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This interesting print shows the artists at 
work upon the beautiful Statue of Liberty in 
the studio of Frederick August Bartholdi in Paris, 
France, some years before it was placed in the 
harbor of New York. 


This gracious gift of France to the people 
of the United States has been the symbol of 
liberty, justice and happiness to millions who, 
leaving the land of their birth, have crossed the 
broad Atlantic in search of wider opportunities. 


The progressive spirit which so dominates 
all American enterprise holds out rich rewards 





for those who bring to it a worthy idea or service. 


At the time of unveiling the Statue of 
Liberty, October 28, 1886, The Mercantile 
Agency had already served the business com- 
munity for 45° years. Since that time 49 more 
years have passed and The Mercantile Agency 
still serves. 


The rewards of these 94 years of service 
have been many, but none is so great as the 
consciousness of having served faithfully and 
well those who have placed their confidence in 
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THE ACTIVITY 
BAROMETER 





May 1, 1935 APRIL 3, 1935 
70.1 ti 


For the past two months the DuN & 
BRADSTREET Business Activity Barom- 
eter has held fairly steady at around 71.0 
per cent of normal. The latest figure, 
70.1 for the week ended May 1, shows a 
rise of 3.2 per cent over the correspond- 
ing week of last year, but is still 5.7 per 
cent below the 1935 peak of 74.8 reached 
during the week of February 18. 


BAROMETER AND ITS COMPONENTS 


(Estimated normal = 100) 
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May 1, ’35 70.1 47.7 63.7 83.8 50.5 83.3 
Apr. 24, ’°35 70.8 49.6 62.5 85.3 51.2 85.1 
Apr. 17, ’35 69.6 49.2 58.4 86.5 50.9 86.1 
Apr. 10, ’35 71.9 48.8 64.9 85.1 52.3 86.7 
Apr. 38, ’85 71.2 49.5 63.6 85.8 52.5 84.7 
May 2, ’34 67.9 61.6 61.4 83.6 46.4 66.5 


THIS ISSUE 


After reaching a record high in 1984, 
when output was 6,000,000,000 ahead of 
the previous best level, the new peaks 
reached by cigarette production in the 
opening months of the current year are 
traced on the chart which accompanies 
the article on tobacco products in the 
section devoted to “Graphic Reviews of 
Major Trends,” where the pertinent 
statistics on other important trades have 
been brought up to date. 


The special trade surveys this month 
include dairy, rubber goods, and fur- 
niture. In all of these trades consider- 
able progress has been made thus far 
this year, in spite of the fact that butter 
consumption in 1934 was the largest on 
record, and consumption of crude rubber 
exceeded all totals back to 1929. Fur- 
niture sales during 1935 are expected to 
increase 15 to 20 per cent. 


Checking the downtrend in evidence 
since the first of the year, commercial 
failures in April rose to 1,115, the 
largest number recorded since January, 
and marked the first month since Sep- 
tember, 1932, that failures were more 
numerous than for the comparative 
period of the year preceding. The lia- 
bilities involved in the April failures, 
however, were the smallest for any 
month since September, 1934, with the 
lowest ratio of defaults in the higher 
liability groups. 





HE harassments which 


NEW PEAKS FOR CONSUMPTION 
OF DAIRY PRODUCTS REACHED 














plants are operating at 





beset recovery in the 

dairy industry at the 
beginning of 1934 in the 
form of oversupply of 
milk, excessive stocks of 
butter and cheese, and de- 
clining demand for all 
products was eliminated 
almost completely before 
the year has been brought 
to a close. The most severe 
drought of a century left benefits 
in its wake which have enabled the 
industry to make a fresh start from 
the strongest position attained 
since 1930, with all indications 
pointing to uninterrupted prog- 
ress during 1935. 

For the first time in four years, 
the oversupply condition has been 
removed, with little likelihood of 
its early return, as the number of 
cows has been reduced 3 to 5 per 
cent from the record high at the 
beginning of 1934, and the con- 
stant elimination of the non-profit- 
able and low-producing cows, to- 
gether with the advanced feed 
costs, will prevent any early in- 
crease in the size of herds. While 
the rising trend of prices doubtless 
will be checked, to some extent, 
during the early Summer, profits 
for all branches of the industry 
during the current year are ex- 
pected to be the most satisfactory 
since 1929. 

Because of the present close 
relationship of production and 
consumption, the outlook is par- 
ticularly encouraging, but the 
maintenance of the relationship 
will depend largely on the mois- 
ture conditions from now on in the 
chief dairying States, in order to 
insure the necessary pasturage. 
From the marketing standpoint, 
some confusion has been caused by 
growing imports of foreign butter 
and the delay of legislative action 
regarding a tax on oleomargarine, 





time high. 


Milk flow reduced 5 to 10 per cent from the 
1934 figures, with further curtailment ea- 
pected before start of the pasture season. 
Butter consumption in 1934 the largest on 
record; 4.5 per cent above 1933 and 0.7 
per cent in excess of 1931, the previous all- 
Storage holdings reach new low. 


the use of which is replacing 
butter, due to its advancing price. 


Milk Output Lowered 


In the catastrophe which spread 
havoc in the chief milk-producing 
sections of the country last Sum- 
mer, the flow of milk was curtailed 
suddenly by 20 to 40 per cent, al- 
though in some of the large States 
the drop was not more than 10 to 
15 per cent. The heavy Fall rains 
in these sections revived pastures, 
to some extent, and helped the late 
forage crops, but the feed shortage 
throughout the Winter resulted in 
a continued curtailment of pro- 
duction, so that currently it is 5 to 
10 per cent below that of a year 
ago. With feed supplies dwin- 
dling, no increase of any conse- 
quence is in prospect until after 
the start of the pasture season. 

Many dairy farmers in the areas 
affected most seriously by the 
drought have been unable to 
finance the purchase of hay and 
feed, the price of which has been 
too high to enable them to make 
profitable financial returns. Since 
October approximately 5 per cent 
of the dairy farmers have discon- 
tinued business, and it is esti- 
mated that another 5 per cent 
will be forced to give up before 
the grass will have grown suffi- 
ciently to provide pasturage. 

Most of the creameries reported 
1934 the most profitable year since 
1930, due to the increased price of 
butter fat, and the majority of the 
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capacity. Cheese produc- 
tion has declined about 5 
per cent from the level of 
a year ago, with January 
under the December show- 
ing, which was contrary to 
the usual seasonal trend. 
Competitive conditions 
among ice cream manu- 
facturers are becoming 
more intensified and new methods 
of distribution have been estab- 
lished within the past two years. 
Sales have increased, particu- 
larly among the small producers 
that sell direct to the consumer. 
Wholesale dairy supply houses 
made more deliveries in 1934 
than in 1933, and are optimistic 
regarding the expansion of de- 
mand for equipment during the 
Summer and Fall months. 


Creameries at Capacity 


Larger quantities of dairy prod- 
ucts also were used by the cocoa 
and chocolate products industry 
in 1934 than in 1933, the consump- 
tion of whole milk rising by 46 per 
cent, whole milk powder 44 per 
cent, and skim milk powder 32 per 
cent. There also was a gain of 55 
per cent in the quantities of cream 
powder used, 81 per cent in sweet 
buttermilk, and 22 per cent in con- 
densed whole milk. The sharp re- 
duction in milk production caused 
a shortage of surplus milk avail- 
able for condensories, and as early 
Fall sales of evaporated and con- 
densed milk increased so rapidly, 
in anticipation of price advances, 
that an actual shortage was 
brought about. 


Butter Consumption at Peak 


In spite of the decreasing sales 
during the last few months, be- 
cause of consumers’ resistance to 
the advancing prices, consumption 
of butter in 1934 was the largest 
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on record, rising 4.5 per cent above 
the total set down for 1933. As 
production has been curtailed 
since October, because of the 
shortage of butter fat, the large ex- 
cess supplies in storage were re- 
duced quickly. On March 1, the 
supply of butter in cold storage in 
the United States was only 7,981,- 
000 pounds, according to the esti- 
mate of the Bureau of Agricul- 
tural Economics. This total was 
smaller by 28,872,000 pounds than 
the holdings on March 1, 1934, and 
lower by 20,195,000 pounds than 
the five-year (1929-1933) average 
for that period. With the excep- 
tion of 1927, this was the smallest 
supply on that date since the 
Bureau began its compilation. 

During 1934 consumption of but- 
ter was larger each month than for 
the corresponding 1933 period, 
with the exception of May, July, 
September, and December, when 
the decline was trifling. The total 
for the year reached 1,715,860,000 
pounds, which established a new 
peak, as it was higher by 4.5 per 
cent than that of 1933, and 0.7 per 
cent in excess of the 1,704,108,000 
pounds consumed in 1931, which 
was the previous all-time high. 
This lifted the monthly average of 
butter consumption in 1934 to 142,- 
988,000 pounds, against 136,789,000 
in 1933, and 142,009,000 in 1931, the 
peak year up to that time. 


Atlanta 


Dairying in this section is one 
of the minor industries and the en- 
tire production is consumed as raw 
milk. In cities, distribution is at 
retail by nearby producers and 
bottlers, with a small percentage 
consumed by ice cream manufac- 
turers. There is practically no 
fluctuation in prices, and the pres- 
ent scale represents a fair margin 
of profit. 


Baltimore 


The unit output of dairy prod- 
ucts is about on a par with the 
comparative period last year, but 
in value production is showing an 
increase of approximately 10 per 
cent. Poor pasture condition is 
perhaps. the main factor in the 
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present low rate of milk produc- 
tion. Cost of production has in- 
creased over last year by more than 
20 per cent, chiefly due to higher 
grain prices. The output of butter 
shows little change when com- 
pared with last year, though prices 
have advanced some 25 per cent and 
are holding firm at the present 
level. There has been a steady and 
constant demand for Grade “A” 
milk and fancy print butter, the 
cheaper commercial grades pre- 
dominating in this market. 


Billings 


Montana production of butter 
and cheese in 1934 fell consider- 
ably below the 1933 output. The 
sharp declines for the past year 
are attributed to the low prices 
which prevailed, and to the un- 
usual drought conditions which 
existed in many sections of the 
State, causing considerable deple- 
tion of dairy herds. 

According to current reports, 
surpluses in the markets served by 
the dairy industry of Montana are 
practically eliminated. This is 
borne out by current rising prices, 
which now are stronger than at 
any time in the last three years. 

Except for the short production 
of cream and milk, the industry in 
Montana is in fairly healthy con- 
dition, and further improvement is 
expected. Experts estimate that 
it will require two to three years 
before the supply of milk is back 
to normal. 


Buffalo 


In this district, production of 
dairy feed has increased in volume 


from 15 to 25 per cent over a year 
ago, with an increase in price of 
about 15 per cent. The feed mills 
in this territory report that poul- 
try feed has increased in price 15 
per cent, but that volume of pro- 
duction is 10 to 15 per cent less 
than a year ago, so that although 
showing a gain on dairy feed, they 
show a loss on poultry feed. 

The New York State Milk Con- 
trol Board in fixing prices brought 
a gain of about 15 per cent to the 
milk producer and although the 
dairy feed is costing him more, the 
milk producer appears to be better 
off financially than a year ago. 
Butter is yielding better returns 
and, on the whole, the dairy pro- 
ducer in this territory shows an 
improvement in his condition. 
Current trend indicates a mainte- 
nance in prices and volume of pro- 
duction, with little likely changes 
in the near future. 


Cincinnati 


Current consumption of milk 
and dairy products is approximate- 
ly 10 per cent in excess of last 
year’s volume and has reached a 
level that now is about 20 per cent 
off from peak periods. Drought 
conditions, followed by colder 
weather during the Fall and Win- 
ter months, caused reduced milk 
production. As a result, farmers 
found a ready market with advan- 
tageous prices, augmented by sat- 
isfactory co-operative arrange- 
ments with distributors under 
State regulations. 

A shortage of storage butter, 
which has been gradually reaching 
an acute stage under reduced milk 
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(*)\ Based on statistics compiled by the United States Department of Commerce. 
Consumption of butter each month during 1934 was larger than for the corresponding 1988 period, with the 
eaception of May, July, September, and December. The total for the year reached 1,715,860,000 pounds, 
which established a new peak, as it was 0.7 per cent above 1931 consumption, the jrevious all-time high. 











supply, has caused prices in this 
division to advance sharply. Com- 
petitive conditions among ice 
cream manufacturers are becoming 
more intensified and new methods 
of distribution have been estab- 
lished within the past two years. 


Cleveland 


High feed prices, resulting from 
last Summer’s drought, have 
caused lowered production of 
milk, creamery butter, and cheese 
in recent months. The decline in 
this section, however, has been less 
than in many other localities. 

Creamery butter production in 
Ohio in 1934 was 5.6 per cent less 
than in 1933. There has been a 
steady falling-off since August, 
although January was 2.5 per cent 
ahead of January, 1934. Cheese 
production in January declined 
about 5 per cent from the previous 
year, and also was lower than in 
December, contrary to the usual 
seasonal trend. 

Prices of butter have advanced 
sharply. Cheese also is higher. 
Wholesale and retail milk prices 
have shown little change since 
Fall, but are higher than a year 
ago. 

Indications point to further cur- 
tailed production until after the 
start of the pasture season. Dairy 
farmers are benefiting, to some ex- 
tent, from higher prices, but in- 
creased feed costs have made 
profitable marketing difficult. 


Dallas 


Various stabilizing factors with- 
in the past year have greatly im- 
proved the condition of the local 
dairy industry. Chief among these 
is the increased price level, which 
is enabling the producer to meet 
the advance in feed prices which 
began early in 1933. 

The retail price of milk is 10 per 
cent higher than a year ago, while 
butter is 25 per cent higher. The 
unit volume, however, has dropped 
to some extent, apparently because 
of a reluctance on the part of the 
consumer to pay the increased 
prices. 

At present, there is a close 
balance between the production 


and sales, but the industry is in- 
terestedly awaiting the effect 
which the normal Spring increase 
in production may have on the 
price level. 


Kansas City 


The principal distribution of 
dairy products in the greater Kan- 
sas City territory is divided into 
two divisions. One division is 
represented by the plants located 
in Kansas City, and the other is 
represented by the producing 
dairymen. 

It is reported that the plants 
have enjoyed a much better busi- 
ness during the past several 
months, due to the increase in 
price of butter fats, and to the 
establishment of a fixed price of 
12c. a quart on raw and pasteurized 
milk. The plants are reported to 
be operating at capacity at the 
present time. 

The producing dairymen’s busi- 
ness during the past several 
months has been rather slow. It 
is reported that they lack financing 
for hay and feed, and the advanced 
price of hay and feed has been too 
high to enable them to make any 
financial returns. During the past 
five months approximately 5 per 
cent of the dairy farmers in this 
territory have discontinued busi- 
ness, and it is estimated that an- 
other 5 per cent will discontinue 
by the time the grass starts to grow 
so that the herds may be pastured. 
The saving of prices from Ic. to 
2c. a quart also has kept down their 
profits. 


Louisville 


Wholesale dairy sales have 
shown a slight drop, especially in 
butter and eggs. However, milk 
sales are 5 per cent better than for 
the corresponding period of last 
year. Taking the industry, as a 
whole, it is about on a par with 
the same period of 1934. 

Retail sales continue along the 
lines mentioned above. Milk ap- 
pears to be the best-selling item. 
This is due to the fact that there 
has been some price cutting lo- 
cally, while butter and eggs have 
been increasing in price. The two 


latter have dropped off in volume, 
on account of increased prices. 
However, it is the opinion of 
well posted authorities in this in- 
dustry that the price of butter and 
eggs will drop in the near future, 
with warmer weather approaching. 
The price of milk will probably 
rise, due to the fact that prac- 
tically all concerns in this indus- 
try are working together on a 
stipulated higher price. 


Milwaukee 


In the Summer of 1934, milk pro- 
duction fell off from 20 to 30 per 
cent, as a result of the severe 
drought. In some sections, in the 
large milk-producing State of 
Wisconsin, however, production 
did not drop more than 10 to 15 
per cent. Heavy rains in most 
sections during the Fall revived 
pastures, to some extent, and 
helped late forage crops, but never- 
theless there has been a shortage 
of feed. This feed shortage has 
resulted in a continuance of the 
curtailed milk production. At 
present milk deliveries are from 5 
to 10 per cent below last year’s. 
Retail prices of milk have ad- 
vanced from lc. to 2c. a quart in 
most localities. 

The sharp reduction in milk pro- 
duction caused a shortage of sur- 
plus milk available for condenso- 
ries and the early Fall sales of 
evaporated and condensed milk in- 
creased in anticipation of a price 
advance. These factors brought 
about an actual shortage. Some of 
the large condensories reported 
their warehouses completely 
empty in September. Milk pro- 
duction, however, has increased 
sufficiently so that the surplus 
milk available has been used to 
replenish the depleted warehouse 
stocks. In 1934 the increase in the 
number of cases of evaporated and 
condensed milk sold was 13 per 
cent, while the dollar volume was 
close to 15 per cent above the pre- 
vious year’s total, as two price ad- 
vances were put into effect. 

Butter sales were from 3 to 6 per 
cent above 1933 and, as production 
was curtailed in the last six 
months, due to a shortage of butter 
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fat, large excess supplies in stor- 
age were rapidly reduced. In re- 
cent months retail prices have ad- 
vanced steadily and consumption 
has been falling off, asaresult. A 
year ago retail butter prices ranged 
from 2lc. to 25c. and now these 
range from 35c. to 40c. 

Prices of most dairy products 
have been upward and it is gener- 
ally felt that any change in the 
near future will be upward. 
Should production increase sub- 
stantially when pasturage is avail- 
able, the price trend will un- 
doubtedly be downward, for a 
time. 


Oklahoma City 


Production of sour cream has 
been lower the past few months 
than for several years, no doubt, 
due to feed conditions and possi- 
bly the purchase of cattle by the 
Government. Distribution, or sale 
of butter, had been very good until 
the last thirty days, when the ad- 
vancing price curtailed consump- 
tion to quite a degree, apparently 
encouraging the use of oleomar- 
garine and other substitutes. 

Prices advanced rapidly during 
January and the first half of Feb- 
ruary. However, the high cost of 
the butter caused a decided fall- 
ing-off in sales, and prices de- 
clined. With normal Spring pro- 
duction, no further advances are 
expected. 

It is very difficult to predict the 
outlook for the future at this time, 
as this will depend principally 
upon production. That is, 
whether or not the chief produc- 
ing States receive sufficient mois- 
ture for the necessary pasturage, 
the amount of foreign butter im- 
ported, the action of legislatures 
and Congress in regard to the oleo- 
margarine tax, and various other 
features. While prices may go 
lower than at the present time, it 
is not likely that the low levels 
of a year ago will be touched. 


Philadelphia 


Production has been curtailed 
by Government restrictions and 
co-operative movements fostered 
by dairy associations and codes. 
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Decrease in production is about 11 
per cent. Distribution shows lit- 
tle change. Fluid milk is the best- 
selling item, followed by ice cream 
and cheese. 

Prices on milk are steady, and 
also on ice cream. Cheese, butter 
and other by-products have ad- 
vanced in recent months from 12 
to 20 per cent. Outlook is uncer- 
tain and is dependent on the settle- 
ment of certain local controversies. 

The dairy industry in the Phila- 
delphia Milk Shed still is in an 
unsettled condition, due to dissen- 
tion among the producers’ associa- 
tions and distributors. Withinthe 
past year the industry has been 
subject to several investigations 
by State and Government authori- 
ties. 

The bone of contention appears 
to be the basic-surplus plan of buy- 
ing milk, 1.e., that all milk sold in 
fluid form is paid for at a much 
higher rate than surplus milk 
which is sold for butter, ice cream, 
and other purposes. This method 
also is attacked by independent 
dealers who must buy at the basic 
price. 


Richmond 

Wholesale and retail sales of 
dairy products, including cheese, 
butter, and ice cream, are approxi- 
mately 2 per cent larger than at 
this period last year. The demand 
has shown a small, though steady, 
increase for several months, with 
prices practically stationary. 

A few of the smaller operators 
have quoted raw milk and cream at 
prices below established levels, but 
the volume so disposed of has been 
insufficient to disrupt the market. 
A more attractive bottle for pas- 


teurized milk is producing good . 


results, both as to consumption and 
enabling a more economical collec- 
tion of bottles by the respective 
distributors. 

Rochester 


The dairy industry, as a whole, 
has been in bad condition for the 
past few years. However, at 
Rochester there has been an ex- 
tensive campaign through the 
newspapers and radio in an at- 
tempt to increase consumption. 


In comparison with a year ago, 
consumption has increased 11 per 
cent. This increase is due chiefly 
to the State of New York supply- 
ing milk to the needy in this city. 
Of the increase of 11 per cent, 
about 8 per cent is directly the 
result of the State’s purchase of 
milk. 

There is a feeling that prices 
will remain the same, both at 
wholesale and retail. The outlook 
for the future is one of watchful 
waiting. 


Saginaw 


Due to the shortage of feed- 
stuffs, production of milk is ex- 
pected to decline until early Sum- 
mer. While prices currently are 
steady at a level higher than last 
year’s, increases are in prospect in 
the near future, if the butter fat 
market remains stable. 

With retailers, collections are 
good, but with wholesalers con- 
siderable slowness is in evidence, 
even though the general status is 
better than it was last year. As 
sales in this district are dependent 
on industrial conditions, the grad- 
ual widening of employment is 
considered a good indication of 
larger distribution during the next 
few months. 


St. Louis 


A recent survey of the dairy 
trade in this locality indicates 
some attractive as well as less 
attractive factors. Gains in the 
consumption of milk and its vari- 
cus by-products are generally in- 
dicated by local dairy concerns at 
7 to 20 per cent, as compared with 
those of a year ago, with unit sales 
also higher. 

The devastation of pastures 
caused by drought conditions last 
Summer is reported to have sharp- 
ly curtailed milk output. As a 
consequence, prices have tended to 
move upward as may be evidenced 
by local dairy concerns indicating 
their selling prices to be from 20 
to 25 per cent above those of this 
time last year. 

During the past several months 
the price of butter fat made a pro- 
nounced increase. Some dairy 





farmers, as well as retailers and 
distributors, are of the opinion 
that a continuance of the rising 
butter fat market might result in 
stimulating imports from foreign 
dairy countries, and in increasing 
the use of butter fat substitutes, 
such as oleomargarine. 


Salt Lake City 


Production in units for Utah and 
Idaho together is about 20 per cent 
below that of a year ago. In the 
irrigated sections around Idaho, 
the unit production is about even 
with a year ago, but in the biggest 
part of Utah, unit production is 
down about 30 per cent. The out- 
put in value does not show as much 
decrease, as the average price is 
about 11 per cent higher than a 
year ago. 

The best-selling items are butter 
and cheese. During January but- 
ter prices advanced 6c., and during 
February, it dropped the same 
amount. A further decline of 
around 4c. or 5c. a pound is ex- 
pected. 

General outlook is fair. In the 
irrigated sections in Idaho, pro- 
ducers have ample hay for feeding, 
but in most sections in Utah, due 
to drought conditions last year, 
producers are obliged to buy feed, 
which accounts for the decrease in 
production. In sections where 
feed is purchased, increase in pro- 
duction is not expected much be- 
fore May 1, when green feed will 
be available. All production is 
moving steadily and there is prac- 
tically nothing in storage. 


Sioux City 


Butter fat production in this ter- 
ritory was reduced 12 per cent dur- 
ing November, December, and Jan- 
uary, as against the same period a 
year ago, but the value increased 
50 per cent, because of the advance 
in the price of butter from 18c. to 
28c. a pound. During February 


the price of butter fat showed a 
downward seasonal tendency, but 
the price of butter is expected to 
remain firm, after allowing for sea- 
sonal changes. 

The outlook is favorable in the 
better farming sections of Iowa, 





Nebraska, and South Dakota, be- 
cause of good moisture conditions. 
However, in a large section of the 
South Dakota territory, which has 
been affected by the drought, the 
production of butter fat has been 
much less, because of the shortage 
of feed and pasture. 


Tacoma 


The price of milk to producers 
is up about 15 per cent, but retail 
prices are unchanged. The best 
sellers are milk and butter. The 
current trend of the price of but- 
ter is downward, but milk, cream, 
and ice cream are unchanged. 
Chances of betterment are doubt- 
ful unless there is an improvement 
in employment conditions. 

Due to price fixing by the State 
A.A.A., both buying and selling, 
there has been little profit to dis- 
tributors. There is a bill pending 
before the State Legislature to put 
the State in the milk business, but 
the State Senate recently killed a 
similar bill to put the State in the 
gasoline business, and it is doubt- 
ful if such radical legislation can 
be passed. 

Wichita 

Production of milk in this dis- 
trict is the lowest it has been in a 
number of years. Prices are higher 
than a year ago, with further ad- 
vances in prospect, at least until 
well into the Summer season. But- 
ter, milk, and ice cream are the 
best-selling items. 

While the outlook is encourag- 
ing for larger profits than in 1934, 
much will depend on the Govern- 
ment’s action in providing a tariff 
on oleomargarine, which is making 
inroads rapidly on butter sales. 

The sharp reduction of herds 
during last Summer’s drought was 
aggravated further during the 
Winter months by the rising cost 
of feed. This not only lowered 
the milk yield per cow, but forced 
a number of dairy farmers to dis- 
continue, despite the better prices 
they received for their product and 
the ready market available, and 
affected adversely nearly all 
branches of business in this 
district. 
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Failure Uptrend Checked 


For the first time since 1930, the 
number of creameries declared 
bankrupt in 1934 was smaller than 
the total set down for the year 
preceding. For retailers and 
wholesalers of milk and dairy 
products, it was the first decline 
which has appeared on the records 
since 1929. Running contrary to 
the trend in most other trades, 
failures in the dairy industry did 
not reach their peak until 1933, 
when the total of 173 was 4.8 per 
cent above the previous high of 165 
set down for 1932, and 203.5 per 
cent in excess of the 1929 number. 
The 1934 total of 152 represented a 
decrease of 12.1 per cent from 1933, 
and was the lowest level reached 
since 1930. 

The defaulted indebtedness of 
the creameries that failed in 1934 
also was reduced, the total drop- 
ping to $354,387 from $445,316 in 
1933, or less by 20.4 per cent, and 
represented the smallest loss since 
1930. For retailers and whole- 
salers of milk and dairy products, 
on the other hand, the liabilities 
involved in the 1934 failures 
reached a new peak at $2,631,599, 
which was 29.4 per cent above the 
1933 figures, and represented the 
highest total on record. 

The complete insolvency record 
of the dairy industry since 1927, 
including January and February, 
1935, as compiled by Dun & Brad- 
street, Inc., shows: 


Manufacturers of Dairy Products 


(CREAMERITIES) 
Number Liabilities 
$306,700 
184,300 
180.000 
114.800 
891.329 
753,727 
445,316 
354,387 
52,762 


Year 


Retailers and Wholesalers 
(MILK AND DAIRY PRODUCTS) 


Year Number Liabilities 
SC hice s teeeae ee 66 $761,194 
PERS isos oiaetre ie armiate 88 1,002,647 
Be ese-w we as oes 44 517,100 
PS aXe Kcadaretasera ts 53 615,900 
i$ RE Spee ey ee 1380 1,739,700 
J > area Saree 144 2,498,439 
SSA ee 150 2,033,238 
RRR cack as Shela ete 133 2,631,599 
a a ree 21 444,086 


(* ) January to February, inclusive. 











PROGRESS MORE RAPID TOWARD 
RECOVERY IN RUBBER INDUSTRY 


ESPITE some retard- 





to 45,305,000 in 1933, pro- 





ing factors, the trend 

of conditions in the 
rubber goods industry con- 
tinues upward. Producers 
and retailers appear con- 
fident that improvement 
will become more strongly 
evident in all branches 
during the current year, as 
widening activity will in- 
crease the demand for mechanical 
goods, while larger general pur- 
chasing power will stimulate the 
sales of specialties, and the rising 
production of automobiles will in- 
tensify the needs in that field. 

During the past twelve months, 
the rubber goods industry, as a 
whole, has been making rapid 
progress toward recovery, and the 
outlook is the most favorable it 
has been in years. Consumption 
of crude rubber in the United 
States in 1934 exceeded all totals 
back to 1929, and trade estimates 
place 1935 consumption at 500,000 
long tons, which will establish an 
all-time high. 

As a result of the new uses be- 
ing found constantly, output of 
rubber products and sundries may 
top all levels of the last few years. 
While production in the tire in- 
dustry has been set tentatively at 
52,500,000 casings, as compared 
with 47,233,000 in 1934, this figure 
may be surpassed if the present 
rate of gain in the automobile 
industry be extended. 

Sales of tires by manufacturers 
to automobile makers, following 
closely the rise in the output of 
metor cars, went 30 to 40 per cent 
above the total for the first quarter 
of 1934. Sales of mechanical rub- 
ber goods, rubber specialties, and 
rubber belting were larger by 20 
to 25 per cent than during the first 
three months of last year, with the 
trend definitely upward. 

The price situation has become 
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Trade estimates place 1934 crude rubber con- 
sumption at 500,000 long tons, an all-time 
high; 1934 eaceeded all totals back to 1929. 
Tire out put in 1934 ahead of 1933 by 4.3 per 
cent and 17.8 per cent above 1932; increase 
for 1935 set at 8 to 10 per cent. 
all divisions running in excess of year ago. 


confused in the tire division, after 
holding steady since the increase 
last November, which brought a 
halt to a decline which had per- 
sisted for nearly six years. This 
price upheaval comes at a crucial 
time when makers were just about 
to receive the first major benefits 
from the rise last Fall, and will 
result in curtailed profits, especial- 
ly if it lead to a protracted price 
war among manufacturers. 


Plant Operations Expanded 


Factory operations in the tire 
division have shown a further im- 
provement this year to date, as a 
result of the sharp rise in demand 
for original equipment from auto- 
mobile manufacturers. Labor diffi- 
culties in some of the smaller 
plants have had an adverse effect 
on sales and earnings, but opera- 
tions, on the whole, have shown a 
distinct improvement over last 
year’s. Manufacturers of mechan- 
ical rubber goods and rubber spe- 
cialties both have been active, 
while the large tire companies 
have had the best volume since 
1931. 

Although the active tire-manu- 
facturing season usually runs from 
January to May, output was in- 
creased so widely during Decem- 
ber and January, in order to 
provide against labor difficulties 
expected in the Spring, that opera- 
tions started to slacken around the 
middle of March, because of the 
mounting inventories. In contrast 


Sales in 


duction of automobile tires 
(pneumatic casings) in 
1934 reached 47,233,000. 
Encouraged by this gain of 
4.3 per cent for the year, 
which made the increase 
17.8 per cent over the 1932 
total, manufacturers are 
counting on the current 
year’s output making an 
advance of fully 8 to 10 per cent. 
Production for January was 18 per 
cent in excess of the comparative 
1934 figure, and was higher by 22.4 
per cent than in December. 

Inventories, which had been re- 
duced to 9,455,000 at the end of 
December, 1934, from the four- 
year peak reached at 11,981,000 in 
April, 1934, increased to 10,398,000 
units on January 31, 1933. This 
was a gain of 10 per cent over the 
previous month’s and of 7.4 per 
cent over the inventories at the 
close of January, 1934. 


New Consumption Peak 


Of the approximate world con- 
sumption of 920,000 long tons of 
rubber in 1934, the United States 
took more than all the rest of the 
countries, accounting for 455,479 
long tons. This represented an in- 
crease of 13.7 and 37.2 per cent, 
respectively, over the 1933 and 
1932 figures, and surpassed all 
records back to 1929, when con- 
sumption totalled 469,804 long 
tons, according to statistics com- 
piled by the Rubber Manufac- 
turers’ Association. In spite of 
this gain, consumption for 1935 is 
estimated at 500,000 long tons, 
which will establish a new all-time 
peak. The year started well in 
this direction, as January con- 
sumption at 46,103 long tons was a 
new high for that month, rising 
19.9 per cent above the compara- 
tive 1934 total, and 28.5 per cent 
above that of the month preceding. 








In February, however, consump- 
tion receded to 43,187 long tons, or 
less by 8.3 per cent than in Janu- 
uary, but held 6.4 per cent above 
that of February, 1934. Imports 
for the month declined 15.9 per 
cent, in spite of the efforts being 
made by shippers abroad, inter- 
ested in the success of the new 
rubber restriction plan, to bring 
out an early disposal of the large 
stocks of crude rubber that had 
been accumulated in trade chan- 
nels in anticipation of higher 
prices. 


Sales Gains Extended 


Overcoming the losses which 
were set down for the Summer 
months, the widening of sales 
which started in October enabled 
both producers and distributors to 
close 1934 with an average volume 
larger by 15 to 25 per cent than 
that recorded for 1933. In spite of 
the recession in March, distribu- 
tion has gained steadily, with 
turnover for the first quarter of 
1935 ranging 25 to 30 per cent 
above that of 1934, while dollar 
sales showed an improvement of 
30 to 40 per cent in the same 
comparison. 

One of the bright spots for the 
rubber goods industry in many 
sections has been the distribution 
of mechanical necessities, such as 
belting, hose, washers, and insula- 
tion tape, as large mills and indus- 
trial plants again are releasing 
orders in good volume. Consumer 
demand for raincoats, overshoes, 
and rubber sundries has been con- 
sistent with weather conditions, 
and the general improvement in 
business. Retailers anticipate a 
heavy demand during the Summer 
for new style rubber bathing suits, 
which recently have come into 
vogue. 

While automobile tires and 
tubes have played no small part in 
the rising sales trend, wholesale 
distribution of tires for replace- 
ment purposes practically has been 
at a standstill in many districts, 
because tire dealers bought heavily 
prior to the price increase in No- 
vember, 1934. Retail sales for re- 
placement also have been generally 


below those for the comparative 
1934 period for the same reason. 


Atlanta 


The brightest spot for the rub- 
ber goods industry in this section 
is in the production and distribu- 
tion of mechanical rubber goods, 
such as belting, hose, washers, and 
insulation tape. 

Manufacturers report sales in- 
creases of 20 per cent for the first 
six weeks of 1935, in comparison 
with the same period of 1934. 
Since that time buyers have oper- 
ated on a hand-to-mouth basis, 
with a resultant slump in volume. 


Baltimore 


Production of rubber goods in 
this market is not of sufficient im- 
portance to make noteworthy com- 
parisons, though generally speak- 
ing the industry is showing a gain 
in unit production of possibly 10 
to 15 per cent over last year. Rub- 
ber heels, a few automobile tires, 
and some specialties constitute the 
only rubber products produced 
here 

Distribution at wholesale, how- 
ever, gained steadily throughout 
most of the past year and now 
reflects a gain in unit turnover of 
some 30 per cent, while dollar sales 
are up about 40 per cent over the 
comparative period. Automobile 
tires and tubes played no small 
part in this increase and mechan- 
ical goods, hose, and packing had 
a fairly steady demand. 


Cincinnati 


Despite some retarding factors 
the trend of conditions in the rub- 
ber industry continues upward, 
Producers and retailers appear 
confident that improvement will 
attend trade movements in 1935, 
partly on account of new uses for 
rubber products and sundries, 
Moreover, business in this line will 
doubtless be influenced by slight 
price advances, due chiefly to in- 
creased cost of labor and raw 
materials. 

In the last quarter of 1934 sales 
compared favorably with distribu- 
tion in the same period of 1933. 
Since January, 1935, the volume 
has been about 10 per cent in ex- 
cess of sales for the corresponding 
period in 1934. 

Consumer demand for raincoats, 
overshoes, and rubber sundries has 
been consistent with weather con- 
ditions and general improvement 
in business. Retailers anticipate 
a heavy demand during the Sum- 
mer for new style rubber bathing 
suits, which recently have come 
into vogue. 


Cleveland 


Sales of principal manufacturers 
of tires and rubber goods in- 
creased 25 to 30 per cent in 1934. 
Operations have shown further 
improvement this year to date, as 
a result of the sharp rise in demand 
for original equipment from auto- 
mobile manufacturers. The center 
of the rubber industry in this dis- 


CRUDE RUBBER IMPORTS AND CONSUMPTION 
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Rising 18.7 and 87.2 per cent, respectively, over the 1933 and 1932 figures, consumption of crude rubber 


in 1934 totalled 455,479 long tona, which surpassed all records back to 1929, when the peak was reached at 


469,804 long tons. 


Trade estimates place 1935 consumption at 500,000 long tons, making an all-time high. 
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trict is at Akron, Ohio, although 
sized producers in the immediate 
vicinity of Cleveland. 

Labor difficulties in some 
smaller plants have had an adverse 
effect on sales and earnings, but 
operations, on the whole, have 
shown distinct improvement. 
Manufacturers of mechanical rub- 
ber goods and rubber specialties 
have both been active, while the 
large tire companies have enjoyed 
the best volume since 1931. Pro- 
duction has increased in recent 
months, and inventories are up 
sharply. Stocks of one large 
manufacturer at the first of the 
year were 41 per cent higher than 
a year ago. Employment has 
shown a substantial gain. 


Dayton 


There is only one manufacturer 
of rubber tires, and this concern 
also manufactures various mechan- 
ical rubber goods articles. An- 
other concern is engaged in the 
retreading of tires, and another 
manufactures rubber specialties of 
one kind and another. These con- 
cerns all state that volume has 
been a little ahead of 1934 and all 
are working on practically a full- 
time basis. 


Detroit 


Sales of tires by producers to 
automobile manufacturers, closely 
following automobile production, 
increased 40 per cent above last 
year’s first quarter. Sales of in- 
dustrial rubber supplies were 25 
per cent greater than the first three 
months of 1934. 

Wholesale distribution of tires 
for replacement purposes is prac- 
tically at a standstill because tire 
dealers bought heavily before the 
price increase in November, 1934. 
Retail sales for replacement are 
much “below the same period in 
1934 for the same reason. 

Prices were firm from November 
1 to March 15, when a leading mail- 
order house reduced the retail 
price 10 per cent. The plan to in- 
crease consumers’ costs a similar 
amount at this time seems to have 
been sidetracked for the time be- 


ing. 
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Kansas City 


The wholesalers of mechanical 
rubber goods, rubber specialties, 
and rubber belting report that 
from January 1 to February 15 
business was rather dull, but since 
February 15 sales have shown ap- 
proximately a 40 per cent increase 
and this has resulted in an increase 
of 20 per cent for the current year 
over a year ago. At present, there 
is no particular demand for rubber 
hose. 

Since January 1, there has been 
a fair tire business that is equal to 
that of a year ago. Trade in the 
rubber apparel line is reported as 
fair. The representative dealers 
here are optimistic over the future 
business, as they report the larger 
milling and industrial concerns are 
again placing orders for belting 
and rubber specialties. 


Milwaukee 


Production is up 10 per cent 
over a year ago, and values 20 per 
cent. In mechanical rubber goods, 
hose and belting are the best-sell- 
ing items, with the demand up 20 
per cent over a year ago, and an 
increase in the price range of a 
similar amount. 

Tire sales were on a par and 
booked at an average price advance 
of 5 per cent over last year, but a 
retail distribution price war start- 
ed in Milwaukee at mid-March 
may compel jobbers to rebate 
dealers on original costs. 


Minneapolis 


There is little manufacturing of 
rubber products in this section. 
Wholesale distribution of staple 
commodities under this classifica- 
tion has been on a par with the 
movement of other staple mer- 
chandise and has been running 
above the volume of a year ago by 
10 per cent or thereabouts. The 
sale of automobile tires has in- 
creased by a larger percentage. 


Richmond 


The wholesale price of tires in- 
creased in the Richmond territory 
from 7 to 10 per cent during the 
first three months of 1935 over a 
similar period in 1934 and this in- 


crease was passed along to the con- 
sumer. 

Last Fall’s unprecedented sale of 
used cars, which resulted from un- 
usually favorable tobacco and 
other crop prices, brought about a 
still further increase in the sale of 
low-priced tires throughout Vir- 
ginia and North Carolina. In the 
late months of 1934 and during the 
first quarter of 1935, the reaction 
set in and the volume decreased 
materially. 


Failures Halved in 1934 


Continuing the downtrend 
which in 1933 reduced the number 
of failures by exactly half that set 
down for 1932, in 1934 the total for 
manufacturers, wholesalers and re- 
tailers of rubber goods was re- 
duced to 7 from 13 a year earlier, 
or a drop of 46.2 per cent. From 
the all-time peak, which was reach- 
ed in 1932 at 26, bankruptcies in 
1934 were reduced by 73.1 per cent. 

While the defaulted indebted- 
ness of the firms that went bank- 
rupt was not curtailed so largely 
as in 1933, when there was a drop 
of 85.5 per cent from the 1932 fig- 
ures, the total of $88,361 in 1934 
represented a decline of 57.7 per 
cent from the $208,856 for 1933. 
When compared with the peak 
loss the industry has been forced 
to sustain because of failures 
which occurred in 1931, at $2,164,- 
270, the loss in 1934 was smaller 
by 95.9 per cent. 

The complete insolvency record 
of the rubber goods industry since 
1927, including January and Feb- 
ruary of 1935, as compiled by Dun 
& Bradstreet, Inc., shows: 





Manufacturers 
Year Number Liabilities 
Bbc aso wctea we $1,576,900 
Wee race ac erases 6 238,200 
SO Se oc eu gonies 4 268,000 
DU 5.024000 oie seis ees 4 67,200 
BIER hace ence wats 8 1.952,170 
1 RE es pe ore 14 923,883 
WG hase oo aio aes 7 139,968 
NRE oe Yes 5 62.551 
QR iv eetvsnenss 1 5,000 
Wholesalers and Retailers 
Year Number Liabilities 
Boa wa walaceeneecue 11 $133,400 
pi ee ee 9 95,000 
BGG tivcansccccewas 2 4,600 
pn pCR Papier deece ae 4 50,200 
1 CS) re ee y 3 212,100 
ties saia es werden wee 42 514.800 
1, Seer rire 6 68,888 
5 i RE ibang mer” 2 23,810 
WGGRE alesse 828, patter 
(*) January and February, inclusive. 











THE BUSINESS MONTH REPORTED 
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POPULATION—7,834,000; PER CENT TOTAL U. S—6.32 
Gain of about 8 per cent in April retail sales insufficient to overcome the loss 
for first quarter of nearly 4 per cent. Operations well maintained in most manufac- 
turing divisions, but unsatisfactory conditions in cotton goods industry retarded 
business progress. Record of heavy consumption of wool by mills reflected the well- 


sustained activity in that division. Hide markets more active, with some price ad- 
vances recorded. Leather market firm. Quantity buyers placing shoe orders early. 


* * 


POPULATION— 16,343,000; PER CENT TOTAL U. S.—13.12 


After a slow start, retail sales increased toward the close of April, lifting total 
for month 3 to 8 per cent above 1934 level. Wholesale buying of good volume, with 
fill-in orders heavy. Industrial operations widened, with both employment and pay 
rolls higher. Trading in equities on New York Stock Exchange rose to 22,408,000 
shares, largest total since December, 1934; prices advanced impressively, all aver- 
age compilations showing sizable gains; new financing reached four-year peak. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 
Commercial activity in April equalled or slightly exceeded that of April, 1934. 
Retail sales were larger in practically all lines, but among wholesalers and manufac- 


turers both losses and gains were reported. Sales of woolen yarn manufacturers 
about on a par with those of March. Manufacturers of hosiery machinery had best 


first quarter in years. Jewelry manufacturers ahead of April, 1934, by 10 to 20 
per cent. Steady gain in demand for paints, varnishes, chemicals, and hardware. 


* 
POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Broadening of consumer demand during final week of month, combined with 
Easter volume, carried retail sales for April above comparative 1934 total. Whole- 
sale orders gained for dry goods and hardware, but decreased for groceries and 
drugs. Avoidance of walkout in tire-manufacturing industry followed by strike at 
some automobile-producing centers, but employment for month highest since July, 
1930. Trend of steel operations downward. Operations in other industries higher. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 
Business conditions less uniform than in several months, although general 
average approximated that of a year ago. Department stores and clothing and ap- 
parel shops suffered from lateness of Easter, and from unseasonal weather. Whole- 
sale orders for shoes, dry goods, and drugs below April, 1934; orders for hardware 
and groceries larger. Production of cotton goods curtailed as much as 25 per cent. 
Cigarette factories worked full time at peak production. Total of unemployed iower. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Due to the larger volume of Easter shopping than expected and strength of 
demand during final week of month, retail sales for April averaged up well with 
comparative 1934 total. Department stores and the larger men’s wear establishments 
showed the widest percentage of gain; fair volume reported by small specialty 
shops. Buying in wholesale markets cautious; with country merchants placing fill- 
in orders frequently. Prospects for real estate best since 1930; building increasing. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Telephones in use in Cook County and in Illinois showed another ‘good in- 


crease during Apri]. Automobile registrations up 50 per cent from year ago. April 
building permits totalled $1,859,778, as compared with $712,650 in April, 1934. Sales 
of mail-order houses 30 per cent and better above last year’s. Industrial employ- 
ment rose slightly during month. Production of automobiles and farm equipment 
reached new peaks for the year. Trend of livestock prices generally downward. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 
Bad weather, dust-storms, and labor difficulties retarded business recovery 
during April. Retail volume lifted by extensive advertising campaigns, but sales 
were not more than 5 to 8 per cent above previous year’s comparative total; chief 
gains in hardware and household goods; movement of apparel lines slow. Indus- 


trial activity receded modestly, but continued to exceed 1934 rate. Building per- 
mits below total for April, 1934. Number of unemployed larger; relief rolls rising. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 
Wholesale and retail volume tapered off toward the close of the month, on 
account of unfavorable weather and the tendency of living necessities to increase, 
but April sales exceeded those of 1934 by 5 to 6 per cent. Trend of industrial pro- 
duction moved steadily upward. Manufacturers of farm equipment booking largest 


orders in four or five years; some plants falling behind in deliveries. Rain and snow 
provided ample moisture for growing crops throughout most sections of Northwest. 


* 


POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 
Further gain in bank deposits during month, and demand for money for mer- 
cantile and industrial purposes increased slightly. Investments heavy in bonds and 
municipal securities. Retail sales exceeded total for April, 1934, with gains larger 
in furniture, household appliances, and hardware than in wearing apparel. Whole- 
sale buying of dry goods and women’s coats and dresses slow during month, but 
orders for rugs and floor coverings were above last year’s by 20 to 30 per cent. 


* 
FOPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Although lacking strength in a few lines, the general level of both wholesale 
and retail trades was well maintained during April. Due to unseasonable weather, 
the sale of Spring wearing apparel made a slow start, but gained momentum during 
the latter part of month. Planting of crops has been delayed, but rains following 
the dust-storms improved outlook in drought districts and brought a fair increase 
in wholesale orders. Manufacturing operations steady in most of the chief divisions. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Largest month’s trading on San Francisco Stock Exchange since February, 
1934; share turnover increased approximately 34 per cent over March total, while 
market values rose 48 per cent. Building permits for first four months of 1935 ex- 
ceeded comparative figures of 1934 by more than 100 per cent. Activity in real 
estate gaining, as building construction spreads. Livestock ranges and forage condi- 
tions best-in years. Industrial operations steady. Automobile sales at five-year peak. 
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GLASS CONTAINER INDUSTRY 


HE increase in shipments of 

glass containers in March, as 

compared with February, was 
slightly larger than the increase in 
production, with a consequent de- 
crease in stocks at the end of the 
month. Production for March, as 
reported by the Glass Container 
Association, totalled 2,946,000 
gross units, compared with 2,639,- 
000 in February, and 2,920,000 in 
the same month last year. 


Production—Glass Containers * 


(Thousands of Gross) 














1934 1933 1932 1931 

January 2,770 1,636 1,606 1,708 
February 2,600 1,585 1,548 1,716 
Mareh 2,920 1,704 1,886 2,102 
April ...e.-- 8,032 1,568 2,027 2,334 
a rr 3,252 1,698 2,027 2,481 
JUNE 22.2000 1,945 2,565 
DULY  s00 v0.00 1,677 2,268 
August ......- 1,660 2,239 
September 1,462 1,948 
October ...-- 1,750 2,128 
November .... 1,508 1,692 
December .... 1,462 1,508 
OME. 3 kas seen le 35,799 23,522 20,558 24,684 





* Source: Glass Container Association. 


Shipments—Glass Containers 


(Thousands of Gross) 









1935 1934 1933 1932 1931 
January 1,788 1,743 1,988 
February .... 2,5 1,508 1,764 1,926 
March ss 1,621 1,963 2,421 
April 1,682 1,919 2,231 
May 1,969 1,901 2,545 
June ....--.. 2,129 2,018 2,491 
BUNT s.cdjarew ais 2,112 1,551 2,180 
August ...... 2,558 1,757 2,213 
September 2,529 2,066 2,310 
October ..... 2,084 1,774 1,941 
November .... 1,806 1,522 1,537 
December .... 1.873 1,366 1,396 
Total ---. 35,043 23,604 21,344 25,179 
Source: Glass Container Association, 
2 _— —— 
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Production of glass containers in the first quarter of this year wag slightly higher than the like three 


months of last year. 


Container shipments in March 
amounted to 2,963,000 gross, com- 
pared with 2,584,000 a month pre- 
vious. Stocks at the end of March 
fell to 7,955,000 gross from 8,010,- 
000 on February 28. On March 30, 
1934, they were 7,480,000. 


Stocks—Glass Containers 


(End of Month) 
(Thousands of Gross) 






1935 1934 1933 
January ..... 7,990 7,078 5,224 
February - 8,010 7,719 5,325 
MOrCR: sis.cnss 7,955 7,48 5,406 
BOC 6-08-5006 5,305 
May sscscecs 5,036 
oO eter 4,893 
Sy aes 3,103 
Ce eS 22 5,033 
September 7,215 4,736 
October. ..... 7,152 4,796 
November .... 7,442 5,112 
December .... 7,872 5,238 


Source: Glass Container Association. 
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The chart shows the weekly movement of daily average production. 








| 











1934 
Daily average output in April declined 


sharply from the preceding month, this being the first decrease to be noted since last July. 
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Shipments, however, 





showed a small decline for the same period. 


BITUMINOUS COAL PRODUCTION 


ITUMINOUS coal production 
fell sharply in April, follow- 
ing the decided increase in 

March, which was due to the 
threat of labor troubles on April 


Ne 


The strike threat was removed, 


temporarily at least, by the exten- 
sion of the agreement between 


month of 1934. 


miners and operators to June 15. 

April output dropped to 21,920,- 
000 tons, against 38,848,000 tons in 
March, a decrease of 43.6 per cent. 
Last month’s output was also 10.9 
per cent below the corresponding 


Monthly Bituminous Production* 
















(Tons) 
1935 19384 

Jan 36,393,000 33,371,000 
Keb 34,781,000 32,606,000 
Mar 38,848,000 38,470,000 
Apr 21,920,000 24,599,000 
May 27,385,000 
June 25,877,000 
July 24,869,000 
Aug 27,452,000 
Sept 27,772,000 
Oct 32,807,000 
Nov 30,856,000 
Dec 32,331,000 

WOR: -asccanees 358,395,000 


1933 
27,868,000 
27,915,000 
24,413,000 
19,805,000 
22,531,000 
25,461,000 


30,294,000 
31,184,000 
30,349,000 


333,631,000 


Weekly Bituminous Production* 
(Daily Average Output, Tons) 


1935 
Age. Stic. 803,000 
Ant. 20s 6:6 981,000 
rc ee: 920,000 
Apr: _6.. 741,000 
Mar. 30.... 1,611,000 
Mar. 23.... 1,570,000 
Mar. 16.. 1,484,000 
Mar. 9.... 1,467,000 
Mar. 2.... 1,463,000 


1934 
1,057,000 

981,000 

980,000 
1,044,000 


1,379,000 


* Source: U. S. Bureau of Mines. 
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The chart shows the monthly comparison of cottonseed crushings in relation to the five-year average, 1929 


to 1933. 


COTTONSEED CRUSHINGS 


SEASONAL decrease in cot- 
tonseed crushings was 
noted in March, according 

to the report of the Census Bureau. 
Total crushings for the month in- 
dicated amounted to 252,863 tons, 
as compared with the five-year 
average for that month from 1929 
to 1933 of 387,450 tons. Compared 
with March a year ago, when 346,- 
330 tons were crushed, the latest 
figure shows a drop of 27.0 per 
cent. For the three months of this 
year, the crush was 997,309 tons, a 
decrease of 20.7 per cent from last 
year. 


Cottonseed Statistics 
(Short tons) 


Received Stocks, end 
1935 at mills Crushed of month 
MArTCh. .s066600 39,613 252,863 361.489 
February ..... 63,347 343,591 574,739 
January ...... 138,700 400,855 855,083 
1934 
December ....- 300,626 415,455 1,117,238 
November ..... 527,904 531,067 1,232,067 
October .....200: 1,030,607 598,613 1,235,230 
September .... 947,372 442,281 3, 








AUBUME 6.0.0 cose 195,761 
ME ve: cis. wince mew e 
Ce en f 
MAY: sc ceccscce 3: 
AE ties 46.346 176,268 374,209 
PEREEE sis sccae 107,420 344,610 504,131 
February ...... 156,696 437,274 741,321 
PTANGALF occ 194,086 469,444 1,022,416 
1933 
December ..... 388,027 443,944 1,297,774 
November ..... 860,380 583,071 1,353,691 
October ....... 1,130,474 646,532 1,073,072 
September ..... 891,359 523 589,130 
August ........ 236,040 235,038 221,945 
GUE secuvcnene 60,939 157,624 220,938 
GOED 6 cae sasee 40,768 170,784 317,623 
May .ccccccece 73,744 219,511 447,759 
AMET ccccccced 93,645 248,703 593,526 
March ......-. 346,330 368,954 503,721 
February ..... 196,741 435,927 970,094 
January ...... 305,267 432,278 1,209,280 


MAY, 1935 


The March total was about a third less than the five-year average. 


Receipts at the mills declined to 
the lowest monthly figure for the 
past five years. The March figure 
of 39,613 tons was in contrast with 
107,420 tons in March a year ago 
and 346,330 tons in 1933. 

Stocks of cottonseed at the end 
of March totalled 361,489 tons, 
against 504,131 a year ago. 

Consumption of refined cotton- 
seed oil in March was much less 
than had been anticipated, total- 
ling only 166,292 barrels, as against 
249,739 barrels in March last year. 
Visible supply decreased 90,000 
barrels during March, the total at 
the end of the month standing at 
1,851,272 barrels, against 2,781,600 
barrels last year. 


FREIGHT CARLOADINGS 


NUSUAL circumstances com- 

bined to affect the usual 

trend in freight shipments 
during April. The lateness of 
Easter and the anticipation of 
higher freight rates earlier in the 
month were reflected in a sharp 
decline in carloadings for the 
week ended April 27, when nor- 
mally there is an increase for the 
period. As a result, the Dun & 
Bradstreet adjusted index of car- 
loadings for that week dropped 
sharply to 57.1, as against 64.9 a 
month earlier. 

Loadings for the first seventeen 
weeks this year totalled 9,813,784 
cars. This was a decrease of 0.9 
per cent from the corresponding 
period of last year, but a gain of 
18.6 per cent over 1933. 

Carloadings for the first seven- 
teen weeks of this year and last 
compare as follows: 





Change 

1935 1934 P. C. 

Miscellaneous freight. 3,734,142 3,581,823 + 4.3 
Merchandise (L. C. L.) 2,633,419 2,734,922 — 3.7 
Coal 2,244,756 — 2.7 
Forest products b 376,169 + 7.1 
) ,282 72,220 + 7.0 
Coke 21,772 139,254 —12.6 
Grain & grain products 443,213 492,964 —10.1 
LIVGGGGER <:c.ccccivnes 216,969 263,520 -—17.7 

Carloadings by Weeks* 

1935 1934 1933 

po} > y Are 558,886 609,704 538,809 
. =, eee 610,905 591,705 496,512 
Apr = 18.....4% 587,685 579,981 498,182 
April ET 545,627 559,070 492,06] 
March 30....... 617,485 610,190 498,356 
March. 28....... 607,780 610,036 479,959 
Maren 16......+ 597,482 627,549 453,637 
March 9....... 587,270 614,120 441,361 


* Source: Association of American Railroads 
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Carloadings in April were affected by the sudden drop in ‘coal shipments when the strike threat in that 
industry was removed ; also by the lateness of the Easter season and the increase in freight rates. 
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BUILDING GAIN CONTINUES 


OLLOWING the decided up- 

ward swing in the building in- 

dustry in March, a further 
sharp expansion in permit values 
was witnessed in April, the total 
for that month being the largest 
since November, 1931. 

The estimated value of permits 
issued in 215 cities of the United 
States during April amounted to 
$51,637,233, against $45,063,852 for 
March, and $29,280,666 for April 
a year ago. This was an increase 
of 14.6 per cent over March, 
whereas the normal seasonal gain 
is about 6.5 per cent. The rise 
over April of last year was equal 
to 76.3 per cent. 

The group totals of building 
permit values for the 215 cities 
for April, 1935 and 1934, are 
shown in the following table: 








CoP 
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BUILDING PERMIT VALUES 
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Continuing the marked expansion recorded in the prec: 


to the highest level in close to three and 


where building operations were 
no doubt hindered by the recent 
severe dust storms. Compared 
with March, the New England 
section showed a gain of 61.4 per 
cent. Next came the Mountain 
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a half yeans. 




































































April, April, Change > 
1935 1934 p.c. States with an increase of 40.7 per 
ee ae $2,348,001 + 62.7 : 
eras beantic. 10632459 + 586 cent, and the East Central with 
South Atlantic.. 3,362,625 + 39.0 
Hast Central. f *) 8.525, 5 632 2 4,189,160 +103.5 31.0 per cent. 
South Central... 4,675,175 2,017,191 bigs 

vest Central... 2,713,665 2,756,960 — 1.5 oye , 

Wereakets: Portga3 "425.257 4114.3 Building Permit Values (Monthly) 
ot ee 9,464,016 3,549,013 4166.7 (215 Cities) 

Total U. S... $51,637,233 $29,280,666 + 76.3 ; — ee genes my _ 1933 i 
New York City. $12,643,378 $6,575,673 + 92.3 a prepare yer eyera singin 
; foamy 2 Neb. 27,636,367  19,326,96 7,161,945 
Outside N, Y. C. $38,993,855 $22,704,993 + 71.7 yy Aa I ag 

‘ . ‘ April... 29,280,666 22,091,417 

The improvement in April, as jay 000 43,825,268 31,525,523 

: : Boney sees: 28,621,565 34,098,384 
compared with both the preceding Biischert te oe 33,899,650 29,484,891 
month and with the same period Aug..... .......--- 32,391,868 
a Bet. sas: ase \n-evese 26,567,925 2,243,704 
of last year, was quite general. oct. .... .......... 37,501,122 26,198,342 
None sas anaein eee 27,459,066 28,021,688 
Lower totals were recorded for jo 000) 20001! 21,125,723 24,915,270 
only one group, the West Central, patna. cence $348,390,747 $313,676,276 
CIGAR, CIGARETTE AND TOBACCO PRODUCTION 
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1933 


March output of cigarettes set a new high record for that month, 
4.1 per cent higher than the previous March record established in 1931. 


1934 


1 
1935 


exceeding March a year ago by 9.3 per 
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1932 1933 


1934 


1935 
ding month, building permit values during April rose 


The increase over April, 1934, was 76 per cent. 


RECORD CIGARETTE OUTPUT 


ARCH production of ciga- 
rettes established a new 
high record for that month 

and carried the output of the first 
three months of 1935 toa new peak 
also. March production totalled 
10,199,612,000 cigarettes, exceed- 
ing the previous peak of 9,802,000,- 
000 in March, 1931, by 4.1 per cent. 
Output for the first quarter 
amounted to 30,842,343,000, an in- 
crease of 2.9 per cent over last 
year, the hitherto record for that 
period. 

Cigar production was placed at 
351,694,000 for March, of which 
Class A, or 5c. cigars, accounted 
for 88.7 per cent of the total, 
against 86.6 per cent in March, 
last year, and 86.0 per cent in 1933. 
For three months the Class A divi- 
sion accounted for 89.9 per cent of 
the total, against 87.7 in 1934. 


Production of Tobacco Products 


(Figures in thousands) 







Tobacco 

Cigarettes Cigars & Snuff 

1935 (small) (large) (pounds) 
ji os ee 10,199,612 351,694 27,970 
February ..... 9,306,199 320,864 26,103 
January ...... 11,336,532 327,578 30,120 

1934 

December ..... 9,209,839 317,563 22,709 
November ..... 9,727,430 466,164 27,769 
| 10,718,133 494,456 30,506 
September - 10,294,499 394,862 27,234 
ANGUS 6.05660 11,809,522 425,453 30,948 
IY 5. encceie 11,355,399 378,056 28,691 
FUNG ss wccencs 12,045,063 404,456 29,420 
ee me 74, 076 380,450 29,056 
RING sevice 93 345,067 27,260 
ee < 354,161 31,478 
February ..... y 167, ‘64 299,214 28,351 
SANUATY oi 5 60s 11,483, 342 337,292 30,846 

















LEAD STOCKS AND PRICES 





OF MAJOR TRENDS 
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Lead shipments declined in March, while production increased. 


tons, which almost wiped out the decrease reported in the preceding month, 


LEAD STOCKS HIGHER 


TOCKS of refined lead, as 
reported by the American 
Bureau of Metal Statistics, 

totalled 228,230 tons as of March 
31, an increase of 3,600 tons above 
a month previous. This gain in 
stocks almost cancelled the de- 
cline of 4,000 tons reported at the 
end of February. Viewing the 
situation over a longer period, it 
is found that the March stocks 
were 7,227 tons below the Decem- 
ber 31 figure, and 12,265 tons under 
the peak recorded on July 31, 1934 
of 240,595 tons. 


Lead Stocks—End of Month * 


(Short tons) 


1935 1934 1933 1932 

January .... 229,675 207,674 184,693 160,577 
February ... 224,638 216,224 189,751 166,425 
Mare ....ce0 SES; 23 194,251 169,645 
PTs) eer 196,827 170,104 
BABY) -octcels-ere 197,109 174,452 
Co eee 193,005 181,044 
CL See 171,275 180,978 
PANNE 506: 160,211 175,907 
September .. 166,201 173,159 
October .... 174,721 445 
November 187,814 

December ... 203,061 





* Source: American Bureau of Metal Statistics. 


The March showing in the lead 
industry was not so favorable as in 
February. . Stimulated to some ex- 
tent by the higher prices for silver, 
March lead production increased 
5,063 tons to 32,558 tons. Ship- 
ments, contrary to general ex- 
pectations, were 3,563 tons below 
the February total and the smallest 






MAY, 1935 





As a result, stocks showed a gain of 3,600 


reported since June of last year. 
Lead prices have improved of 


late. 


The monthly average St. 


Louis price in April rose to 3.54c. 
per pound from the two-year low 
of 3.38c. in February. 


Lead Shipments * 


(Short tons) 


1934 
33,911 
25,778 
30,321 
30,673 
29,485 
28,276 
29,479 
33,606 
36,018 
35,943 
31,803 
34,680 


1933 


36,054 
29,129 
33,314 
30,719 
26,034 


1932 
28,689 
26,812 
32,137 





1935 

January ..... 33,695 
February .... 32,523 
March - 28,960 
BME oceriresie. “ee wee's 
WARY .cccccee sence 
GUNG sicewcan Gaswe 
PUY ccccevce weve 
AUBUBE 65.6 656s eaeccie 
September ... ..... 
COTONOR cglce. wcieace 
November ... ..... 
December ... ..... 

OGRE eacan. Sceeee 





313,365 347,156 317,261 


* Source: American Bureau of Metal Statistics. 


ELECTRIC POWER PRODUCT!ON 





ELECTRICITY PRODUCTION 


VERAGE daily production 

of electricity in March was 

4 per cent below February, 
or slightly more than the usual 
decrease. 

Total production in March was 
7,973,000,000 kilowatt-hours, ac- 
cording to the U. S. Geological 
Survey. This was the highest 
March output since 1930 and rep- 
resented a gain of 3 per cent over 
March, 1934. The increase in 
February over a year ago was 
6 per cent. 


Monthly Electricity Production® 


(Millions of kilowatt-hours) 

















1935 1934 1933 1932 
January 8,349 7,631 6,965 7,567 
February ... 17,489 7,049 6,297 7,023 
March ..... 7,973 7,717 6,687 7,323 
MEE aceude 7,443 6,478 6,790 
ee 7,683 7,013 6,650 
WOM po aceaee 7,472 7,242 6,563 
Pl eae 7,605 7,491 6,547 
August “ 7,710 7,688 6,764 
September .. 7,206 7,350 6,752 
October .... 7,831 7,479 7,078 
November... 7,606 7,248 6,952 
December ... 8,058 7,470 7,149 
Total .... 91,011 85,403 83,153 
* Source: U. S. Geological Survey. 
Weekly Electricity Output* 
(Millions of kilowatt-hours) 
1934 1933 
Apr. 27. Pee 1,668,564 1,428,000 
Apr. 20. an 1,672,765 1,431,000 
Awe. 18.0044 1 1,642,187 1,410,000 
Apr. 6. « a 1,616,945 1,399,000 
Mar. 30. ie 1,665,650 1,402,000 
Mar. 23. 6m 1,658,389 1,410,000 
Mar. 16. Ae 83 1,650,013 1,375,000 
Mar. Gi. .e- 1,724,138 1,647,024 1,391,000 
Mar. 2 . 1,734,338 1,658,040 1,423,000 
* Source: Edison Electric Institute. 
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Although 4.5 per cent below the record January output, the March production of electricity for public use 
was the highest for that month since 1930, and represented a yain of 3 per cent over March, 1934. 
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FURNITURE INDUSTRY STARTED 
ON BIGGEST YEAR IN DECADE 





ter profits awaiting the 





HE opening of the 
13 current year launched 


the furniture indus- 
try into a new era of fur- 
niture appreciation. With 
a pent-up demand which 
has been accumulating for 
more than six years now 
being released at a con- 
stantly-accelerated rate, 
1935 gives indication of re- 
establishing both production and 
distribution on the most solid 
basis reached in the last ten years. 
with the long downtrend checked 
definitely in 1933, and encourag- 
ing progress made in 1935, the 
groundwork for recovery has 
been laid securely. Most of the ex- 
cess stocks from the period of 
hectic production in the Summer 
and Fall of 1933 have been liqui- 
dated, prices are fairly well sta- 
bilized, distributors have greater 
confidence in the market, and at 
no time in the history of the in- 
dustry have the designs of furni- 
ture offered been more alluring in 
their consumer appeal. 

At the January furniture mar- 
kets attendance was the heaviest 
in five years, while more orders 
were booked than in any single 
month since the pre-code buyers’ 
rush of 1933. The January mar- 
kets were credited with about 45 
per cent more new business than 
for the corresponding event of 
1934, and about 74 per cent more 
than in January, 1933, while un- 
filled orders at one of the impor- 
tant producing centers alone were 
higher by 20 per cent. 

In spite of the abrupt rise in 
production during the Summer of 
1933, output in 1934 gained over 
that total by a small percentage, 
while retail sales rose 15 to 30 per 
cent over the 1933 figures. Most 
of the wholesalers and retailers 
recorded moderate profits on last 
year’s operations, but manufac- 
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to 20 per cent above that level. 
of 5 to 10 per cent foreseen by Fall. 
ture markets drawing largest attendance in 


years. Fewest failures in trade’s history. 


Following an increase in distribution of 15 
to 3U per cent in 1934 over the 1933 totals, 
early estimates place volume for 1935 at 15 
Price rise 
Furni- 


turers did not fare so well, as 
production was not increased to 
any extent until October, because 
of the heavy inventories carried 
over from 1933. 


Output Rising Steadily 


The trend of production during 
the first quarter of 1934 held 
steadily above that of the year 
preceding, but during the six 
months that followed the advan- 
tage could not be held, because of 
the vertical rise in output during 
the comparative period of 1933. 
Starting with October, however, 
the advantage was resumed by the 
rapid advance of operating sched- 
ules, resulting from an unex- 
pected broadening of retail sales. 

Bookings by manufacturers dur- 
ing the final quarter of the year 
ranged from 40 to 60 per cent 
larger than those recorded for the 
year preceding, with the gain in 
orders for some of the special 
Christmas offerings running as 
high as 70 to 80 per cent. While 
many of the factories which have 
closed since 1927, when output of 
furniture started to decrease, have 
been dismantled, several that had 
been in operation for three years 
were reopened toward the close of 
1934. 

As the fallacy of the economy 
of mediocrity has been more thor- 
oughly realized by the general 
public during the last few years 
than ever, manufacturers see bet- 


close of 1935, as present 
family budgets will per- 
mit larger outlays. The 
more vigorous extension 
of the housing program 
is being counted upon to 
provide an enormous 
outlet, as new and re- 
modeled homes mean 
new furniture. 
Although a distribution larger 
by 15 to 30 per cent was recorded 
for 1934 than for 1933, sales of 
furniture during 1935 are ex- 
pected to register a further in- 
crease of 15 to 20 per cent. 
This percentage, in fact, may be 
widened more broadly than current 
estimates reveal, in view of the 
definite indications that furniture 
is due for a new day in the court 
of public estimation. Shoddy fur- 
niture is being replaced rapidly 
by articles which embody the new 
concept in home furnishings and 
must meet the higher standard set 
on things which are suitable to be 
taken into the home. Sales thus 
far this year have averaged 20 to 
30 per cent larger than in 1934 
in the medium and better-grade 
classes, while in the lower qualities 
the increase has been not more than 
5 to 10 per cent. 


Sales Increases Extended 


There is a possibility that mod- 
ern furniture will outsell the 
period designs this year, as it now 
is made to blend in greater har- 
mony with articles already in 
use. These new styles undoubtedly 
are business builders, leading fre- 
quently to complete refurnishing 
before furniture has become a ne- 
cessity, because of the complete 
collapse of the old. Upholstered 
furniture and case goods continue 
to make up the bulk of the sales in 
the higher-priced lines, with early 
American and Colonial meeting 
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with the greatest favor in the me- 
dium and low-priced offerings. 


Higher Prices Expected 


The price trend, which took a 
downward path during the latter 
part of 1934, again is pointing up- 
ward. Following the furniture ex- 
position at Chicago, there was a 
tendency for prices to sag some- 
what, due to the fact that the lum- 
bermen’s code had_ eliminated 
price-fixing provisions. The sag, 
however, was of short duration, 
and although firmness now is ap- 
parent, current prices are con- 
sidered too low, in view of the 
greater values which manufac- 
turers are including in this year’s 
products. 

The collection average in 1934 
was up 15 to 20 per cent from the 
1935 status, and thus far this year 
retail payments have improved by 
10 to 15 per cent. With manu- 
facturers, receivable balances out- 
standing on January 31, 1935, 
reached an all-time low mark, 
January being the third consecu- 
tive month to record collections 
in excess of charges to customers’ 
accounts. Installment accounts 
still are slow, but fewer reposses- 
sions have been necessary. 


Atlanta 


Production thus far in the cur- 
rent year has progressed steadily, 
with sales ranging from 20 to 30 
per cent in excess of the con- 
trasting period for 1934. How- 
ever, the middle of February 
marked a decided slump in the 
volume of advance orders being 
received by the manufacturer, 
attributed principally to the con- 
sumer suspense pending Federal 
and State legislative measures. 

Output in value and units has 
been steady since the first of the 
year, at a level ranging from 15 
to 25 per cent above quotations of 
1933. Demand has been largely 
along the lines of cheaper mer- 
chandise, particularly suits of 
less than $100, also specialties and 
fill-ins. 

Retail trade advanced steadily 
through the middle of February 
with sales from 25 to 35 per cent 
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ahead of the same period for 1934. 
Since that time sales dropped 
sharply, leaving little demand for 
either new or used merchandise, 
other than odds and ends. 


Baltimore 


Furniture produced in this mar- 
ket is confined almost entirely to 
upholstered living-room suites, 
breakfast-room sets, and occa- 
sional pieces. In contrast to the 
declining demand for case goods, 
upholstered furniture has shown 
considerable strength and occa- 
sional pieces have been in fairly 
steady demand. 

Production of this type furni- 
ture is about 10 per cent higher in 
dollar value than at this time last 
year, but in units there has been 
practically no increase over that 
produced in the comparative pe- 
riod of 1934. 


Boston 


Generally speaking, the outlook 
is good. Volume of business is 
favorable, whether these oper- 
ations will prove profitable or not 
is another question, as department 
stores and other large buyers con- 
tinue to force prices down. 
Smaller manufacturers continue 
to experience excessive competi- 
tion both from other dealers in 
this market and outside sources. 


During the last few months, 
there have been many instances 
of goods formerly manufactured 
in the Boston market for the Bos- 
ton trade going to outside manu- 
facturers. These outsiders, oper- 
ating under open shops, are ship- 
ping goods into this city by truck 
at prices that are hard for the 
manufacturers in this section to 
compete with. 


Buffalo 


In the Buffalo and western 
New York district, the wood fur- 
niture industry enjoyed an in- 
crease in sales in 1934 over 1933 
of approximately 20 per cent, and 
shipments so far this year over a 
like period of 1934 run approxi- 
mately 30 per cent, with about the 
same improvement in orders on 
hand. Manufacturing and whole- 
sale costs are slightly higher than 
a year ago. In distinctive and 
artistic furniture there has been 
an advance in prices of 5 per cent 
to the retailers and in the cheaper 
lines there has been an advance 
ranging from 10 to 20 per cent 
over a year ago. 

The Fall shipments of 1934 in- 
creased 50 per cent over those of 
a like period of 1933. Some con- 
cerns carried over considerable 
orders obtained in 1934 into 1935 
from sales made at the furniture 


UNFILLED FURNITURE ORDERS AND SHIPMENTS * 
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Prepared by 
DUN & BRADSTREET, Inc. 


1932 1933 ees 1934 
(* ) Statistics compiled by Southern Furniture Manufacturers’ Association. 
Although neither unfilled orders nor shipments during 1934 succeeded in reaching the peaks astablished 
during the Summer of 1933, for no month were the lows of the latter year touched. Unfilled orders at 
the end of 1934 were double those recorded at the end of 1933 and were nearly triple the 1933 total. 
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exposition held in Jamestown, 
N Y., in November, 1934, and a 
few concerns have had shipments 
as great as 100 per cent in Janu- 
ary and February over 1934. 

The metal furniture industry 
also has shown an improvement of 
20 per cent over a year ago, and 
there is little difference between 
the aggregate increase in employ- 
ment in the metal industry over 
the wood industry, with a few of 
the factories working full time 
with a full crew. Prospects are 
better and 1935 should show an 
improvement over 1934. 


Cincinnati 


Transactions in the furniture 
business during the year i934 
reached levels that ranged from 
15 to 20 per cent in excess of oper- 
ations during the preceding year. 
January, 1935, sales likewise were 
ahead of the totals for the same 
month of last year, but February 
business receded and the trend 
during March of this year was 
downward. 

Conditions in this line now are 
characterized as irregular. Cur- 
rent demand for case goods and 
staple merchandise has not been 
consistent with production sched- 
ules now on a restricted basis. 
The demand for less expensive 
merchandise predominates but, in 
this respect, a slight leaning to 
better grades is noticeable. 

The potential replacement mar- 
ket is far-reaching, but the amount 
of deferred buying is heavy and 
the movement of furniture is de- 
pendent, in a large measure, on 
purchases by newlyweds. 


Cleveland 


Retail furniture sales in Cleve- 
land increased 26.8 per cent in 
1934 over the previous year, as 
compared with a gain of 26.1 per 
cent for the Fourth Federal Re- 
serve District, as a whole. Fur- 
ther progress is being made in 
1935 to date. January business 
was up 25 per cent, and although 
the State sales tax had an adverse 
effect on February sales, the first 
quarter is expected to show an ap- 
preciable gain over last year. 
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Principal demand has been for 
medium and lower-priced mer- 
chandise. Selling prices have ad- 
vanced moderately. Outlook for 
the immediate future is encourag- 
ing. Industrial employment has 
been increasing, and consumers 
are showing more disposition to 
purchase for their homes. 


Dallas 


A check of the local furniture 
trade reveals a slight falling-off 
in sales for the first quarter of 
1935, compared with the corre- 
sponding period of 1934. While 
a few retailers reported gains of 
around 5 per cent, most of them 
had losses of from 5 to 10 per cent. 

Collections, however, were bet- 
ter than in the first quarter of 
1934. Prices remain unchanged. 
The demand is running more to 
the better grades than at any time 
during the past few years. 


Detroit 


Furniture manufacturing is not 
a major industry in Detroit, but 
in local factories, which sell prin- 
cipally in a home market, the value 
of production has increased close 
to 35 per cent over the same pe- 
riod of 1934. Manufacturers are 
now producing more better-grade 
furniture than last year. 

Retailers of the better grade 
of merchandise report an increase 
of close to 20 per cent over this 
time last year, whereas retailers 
selling cheaper grades show a de- 
cline of from 5 to 10 per cent. 
Wholesalers report current vol- 
ume at least 25 per cent ahead of 
1934. 


Grand Rapids 


Retail sales figures show an in- 
crease in 1934 business over that 
of the preceding year of around 
20 per cent. This brings this line 
up to 41 per cent of the 1929 
peak. In that year, furniture sales 
amounted to 5.1 per cent of the 
country’s retail business. In 1934, 
that proportion was lowered to 4 
per cent. 

The manufacturers showing in 


the Grand Rapids market in Janu- 


ary reported unfilled orders at the 
end of January about two-and- 
one-half times as great as at the 
beginning of the month and ex- 
ceeded by 20 per cent the unfilled 
orders of January, 1934. More 
orders were booked in the Janu- 
ary market than in any single 
month since the pre-code buyers’ 
rush of 1933. The January mar- 
ket is credited with about 45 per 
cent more new business than the 
corresponding market of 1934 and 
about 74 per cent more than in 
January, 1933. 

As new orders did not filter 
through promptly into operations, 
the January rate of activity in 
plants was about the same as in 
December, increase in the number 
of employees being approximately 
1 per cent. Dollar pay rolls in 
January were about 10 per cent 
greater than for January of 1934. 


Jamestown 


Both orders and production for 
the months of January and Feb- 
ruary, ran from 20 to 30 per cent 
over a year ago. The first two 
weeks of March, however, showed 
a falling-off in orders and produc- 
tion was about on a par with the 
same two weeks in 1934. 

The best-selling items still are 
the cheaper grades of suites, 
prices ranging from $29 to $69. 
Collections are about the same as 
for the same period in 1934 and 
prices are showing a slight trend 
upward. This trend, however, is 
only a very moderate amount. 


Kansas City 


The leading retail furniture 
dealers here report that sales have 
shown a continued improvement 
since the first of the year. There 
has been a slightly better demand 
for some of the smaller and 
cheaper items. 

Representative wholesalers re- 
port that sales are running in ex- 
cess of a year ago, and they have 
expectations that these condi- 
tions will continue during the 
next few months. In this quarter, 
the increased demand by the re- 
tailers has made it rather difficult 
to get merchandise, but the 
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houses appear to have an adequate 
inventory to take care of sales at 
the present time. 


Minneapolis 


Furniture manufacturers are 
enjoying a better business than a 
year ago by 15 to 20 per cent. 
Retailers are buying more freely, 
and a slightly better class of mer- 
chandise is in demand. This in- 
creased manufacturing activity 
reflects an improved situation 
among retail dealers represented 
by about the same percentage of 
volume increase. 


Pittsburgh 


There is comparatively little 
furniture manufacturing in this 
district, but with the few manu- 
facturers that there are, the vol- 
ume of business is at a slightly 
higher level than a year ago. 
There is considerable bedding 
manufactured here, however, and 
trade is reported better than last 
year, while 1934 showed an ap- 
proximate increase over 1933 of 
25 per cent. 

Retail trade thus far this year 
has been slightly lower than for 
the same period of 1934. The 
year, 1934, however, showed an 
increase in sales of 23 per cent 
over 1933. Prospects at the pres- 
ent time appear to be fair, with 
comparatively little increase ex- 
pected during the first half of the 
year. 


Richmond 


The furniture industry is in a 
decidedly better trade position 
than it was during the last three 
months of the old year. Orders 
since January have been very sub- 
stantial, and plants, for the most 
part, are working on full time. 
Some are fortunate enough to 
have sufficient orders booked to 
keep plants busy for three or four 
months. Operations are for or- 
ders on hand, and there is no dis- 
position to accumulate large re- 
serve stocks. 

The best-selling items are din- 
ing-room and bed-room furniture. 
Prices have been steady since the 
January furniture shows, result- 
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ing in a more secure feeling, both 
at the plant and in the retail 
stores. 


Rockford 


Production for the first two 
months of 1935 increased from 10 
to 20 per cent over 1934. The best- 
selling items are novelties and 
single pieces. Case goods are 
moving slowly. 

Prices increased 10 to 20 per 
cent during 1934. The January 
exhibit showed increased interest 
and, while volume was somewhat 
disappointing, a slow but steady 
increase is looked for. 


St. Louis 


Some local furniture dealers are 
reported to have experienced less- 
ened activity during 1934; others 
indicate their dollar sales for that 
period to have advanced as much 
as 20 per cent over 1933. The in- 
creased volume may be attributed 
partially to the general improve- 
ment of economic conditions and 
a greater interest in home mod- 
ernization. 

Varying reports were received 
relative to January and February, 
1935, sales. Some houses showed 
increases ranging up to 20 per 
cent, while in other cases volume 
dropped off a trifle. 

The current year is understood 
to have shown a moderate im- 
provement in office equipment and 
metal furniture; however, this 
betterment is reported to have 
been offset by smaller sales of 
staple lines of furniture and fur- 
nishings. A better quality of mer- 
chandise is stated to be in demand, 
with furniture of futuristic de- 
sign increasing in popularity. 


Tacoma 


Report of the Federal Reserve 
Bank for the Twelfth District 
showel volume of furniture for 
January to be 11 per cent over 
January, 1934 for western Wash- 
ington. February output was re- 
ported by some local factories to 
be slightly above February of 
1934, and others showed a slight 
falling-off for the corresponding 
period. 


Fewest Failures on Record 


The abrupt curtailment of fail- 
ures which started in the second 
quarter of 1933, following an al- 
most uninterrupted rise since 
1927, was accentuated during 1934. 
By the end of that year, total 
bankruptcies for manufacturers, 
wholesalers, and retailers of fur- 
niture had been reduced to 219, a 
drop of 245, or 52.8 per cent from 
the 464 recorded for 1933. The 
extent of the improvement which 
has taken place in the insolvency 
record probably can be more 
clearly brought out by contrast- 
ing the 1932 total, which reached 
an all-time high at 1,000, with the 
1934 total of 219, which gives a 
difference of 781, or 78.1 per cent. 

In the money loss which the in- 
dustry has been forced to suffer 
because of bankruptcies, the turn 
for the better has been even more 
outstanding. After establishing a 
new peak in 1932 at $33,382,174, 
defaulted indebtedness was cut to 
$15,178,085 in 1933, a decline of 
54.5 per cent, while in 1934 the 
total was lowered to $5,374,528, 
which represented a drop of 64.6 
percent. Ina period of two years, 
the furniture industry nearly has 
freed itself of bankruptcy losses, 
as the liabilities of $5,374,528 in- 
volved in the failures of 1934 sub- 
tracted from the $33,328,175 re- 
corded for 1932 gives a difference 
of 83.9 per cent. 

The complete insolvency rec- 
ord of the furniture industry 
since 1928, including January and 
February of 1935, as compiled by 
Dun & Bradstreet, Inc., shows: 





Manufacturers 
Year Number Liabilities 
FOG be sia vxeewws 116 $3,975,713 
BOO ncaa aren 3 hale 79 3,710,930 
BUEN a ccice mc umenees 70 5,164,700 
RUINS Haleic sia aofentas 69 3,019,017 
ROE ce kedcdecauees 143 11,223,540 
BMtNbicc awe Gener eee 74 5,143,442 
| Seer er 44 2,598,065 
GOGG Soak oon nae 7 216,000 
Wholesalers and Retailers 
Year Number Liabilities 
MOAR cc avascwcwes 663 $12,102,497 
GGG case peony 652 14,750,324 
1 | car ae a 860 18,104,743 
i. errs ree 769 15,068,590 
ii pera area 857 22,158,634 
1933.. 390 10,034,643 
COM. ste aanies 175 2,776,463 
a ts 2 Se erry 28 568,735 
(*) January to February, inclusive. 





NUMBER OF APRIL FAILURES 
LARGEST SINCE JANUARY 


DUN’S INSOLVENCY INDEX 
Ratio of Commercial Failures to Each 10,000 Business Concerns 


LTHOUGH the number of 
failures for the month of 





April was higher than that ————_—_--Monthly-—_——_ —, 5-Year Average -—--Monthly---—_, 

for any month since January, the 1935 1934 1933 1932 1931 1930 1925-29 Ratio 192219211920 
: i ’ January . ...... 71.8 82.5 179.4 201.8 188.4 150.2 139.5 160.0 173.7 126.2 27.8 
increase which occurred early 1m February ........ 71.5 71.9 159.0 165.9 169.0 146.7 128.2 147.0 168.7 123.4 26.1 
the month was not so marked March ........-- 58.7 64.2 111.4 159.7 146.0 128.4 110.4 126.6 144.8 98.1 27.6 
: CU eae Saeed 67.2 65.4 115.3 158.0 134.1 125.0 107.4 123.0 137.3 93.8 26.6 

toward its close. A total of 1,115) May ............ 59.2 113.9 162.0 181.7 119.9 104.5 119.8 124.4 88.5 27.5 
business defaults for the United vsust .--..-.-- 54.3 86.7 155.5 111.3 105.7 90.9 104.2 99.8 93.4 29.4 
; Pate ns 63.1 99.9 155.2 112.4 114.4 100.8 115.6 105.4 82.7 29.5 

States was reported. This com- juy ............ 56.9 90.4 156.3 112.1 112.4 95.7 109.7 110.4 93.6 29.9 
pared with 976 similar defaults in  Sertember ....... 53.6 71.0 182.1 114.0 112.9 87.2 100.0 98.5 94.5 30.3 
‘ . : October .......-- 66.2 76.6 137.8 184.7 117.0 90.2 103.8 107.3 109.8 105.8 

March, and with 1,052 in April,  wovember ....... 65.3 82.1 130.9 141.2 127.0 107.1 122.8 112.3 182.8 109.7 
1934 April this year was the December ....... 60.5 74.0 145.3 158.8 140.7 112.0 128.3 114.0 159.6 116.2 

. ’ ,’ 

first month since September, 1932, Four months.. 67.2 71.0 141.3 171.4 159.4 187.6 121.4 ..... 156.1 110.4 27.0 
when failures were more numer- WOOP. Sek iciw 0:56 61.7 103.6 153.3 133.4 120.7 105.6 119.4 102.0 8 


ous than those reported in the 
same month of the preceding year. 


Failures in April 


month since September of last 
year. The total for the month just 
closed was $18,063,923. For April, 


Insolvency Index for that month 
being 58.7, and of 1.8 points above 
April, 1934, when the Index was 


emiber Liabilities 2934, the amount involved was 65.4. These changes from the 
ee 504 $13,224,135 $25,786,975. For nearly a year, preceding month and from a year 
92 87 38,567,769 . . . ° 
lila “pred Beet eo business failures have been rela- ago, were not especially impor- 
sR ees ener 2,167 73,058,637 
1923............ 1,520 51,491,941 tively more numerous in the tant, except that they were at 
Ce rr 1,707 48,904,452 oa eae : ee : 
— 1929 avissgo2 SMaller liability groups. Failures variance with the record of most 
MOB i oly Gets 1,957 38,487,321 in the larger classes, where a _ preceding years. 
i ee See es 1,968 53,155,727 . . . ° . 
so aos a7 98514, heavier indebtedness is involved, The failure record for nearly 
WOOD ict cocoa ee 2,021 35,269,702 have been reduced in number, as two years has shown a decided 
SEG 9 ivi oie. ok wd 49 2,198 49,059,508 < 
ee 2,383 50,868,135 Compared with other years. This tendency downward. Insolven- 
— Peat act — perongty was reflected in the report of cies in commercial lines have de- 
0 ee ee 4 O81L,VIt,oS* : = M4 
- EEE 1,052 25,786,975 liabilities. clined almost steadily, net only in 
| ee aiee 1,115 18,063,923 number, but also liabilities. The 


Although an increase appeared 
in the number, liabilities involved 
in the failures reported for last 
month were the smallest for any 
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PRIL FAILURES 


Insolvency Index 


The Insolvency Index for April 
was 67.2. There was an increase 
of 8.5 points above March; the 




















notable reduction in the number 
of business failures which has 
occurred during that time, was 
clearly reflected in the Insolvency 
Index. 

It was in 1932, only three years 
ago, that insolvencies were close 


wed ee te aa | to the highest point recorded dur- 
E Prepared by Y ing the past seventy-five years or 
- DUN & BRADSTREET, Inc. : 
a a Z YZ longer. Relatively, they were as 
iF AA YG in that d 
> 2,000 ee |~© Se —— YG 2 numerous in that year, measure 
z E Y ~ Z Z Y 7 YZ Z Z Z by Dun’s Insolvency Index, as in 
~« — ~B@p,GGGgGGZGe the year 1878, which was the high 
S — BUAAABZEBZABAZBZABaZGZag ; 
- E AVY GeZ Z Y Z Y ZY YZ Y) record for the entire period. 
ae E YG 4 Z} GG GZ GOGG a The Insolvency Index has 
= E ABABAgBagg Y, Y g YZ Y ZY shown a steady decline in practi- 
E —AWYBAZGYGZGGGEGE ; 
E g Y ABYG YZ YZ ZY G Y cally every month since 1932. For 
fe Y Y ZW Z Z Ag Z Y ZY, March, 1935, the Index was close 
1920 21 22 23 24 25 26 27 28 29 1930 31 32 33 34 35 to the low point for the period. 


Although near the lowest level for the compurative month since 1920, the number of business failures for 


April rose to 1,115 from 976 in March, making an increase of 6.0 per cent over the 1,052 set down for 


April, 1934. This was the first rise over the precedi 
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ng year’s total for any month since September, 1932. 


The only exceptions were the 
three Summer months of last year. 
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At that season, business failures 
generally are very much reduced 
in number. 

What is considered a normal 
record, is that for the five years, 
1925-1929, inclusive. At that time 
the Insolvency Index for twelve 
months was a little above 1 per 
cent—the record for seventy-five 
years was practically 1 per cent 
for each year. 


Monthly and Quarterly Failure Figures 


c—-Number——__ Liabilities 








1935 1934 1933 1935 
BDO oo cc eecws 1,115 1,052 1,921 $18,063,923 
March .s.cccecsee 976 1,102 1,948 $18,522,840 
February ....... 1,005 1,049 2,378 18,737,657 
JARUREG 65622005 1,184 1,364 2,919 18,823,697 
1st Quarter... 3,165 3,515 7,245 $56,084,194 

1934 1933 1932 1934 
December ......-.- 963 1,132 2,469 $19,910,610 
November .....-. 923 1,237 2,073 18,349,791 
October ......+45 1,091 1,206 2,273 19,968,448 
4th Quarter... 2,977 3,575 6,815 $58,228,849 
September ...... 790 1,116 2,182 $16,440,147 
ROMA os Sarees 929 1,472 2,796 18,459,903 
July ..cccecscces 912 1,421 2,596 19,325,517 
3rd Quarter... 2,631 4,009 7,574 $54,225,567 


JUNE 2. ccscccece 1,033 1,648 2,688 $23,868,293 
May oe ccccccves 977 1,909 2,788 22,560,835 
Apr,  wiieics cies 1,052 1,921 2,816 25,786,975 








2nd Quarter .. 3,062 5,478 8,292 $72,216,103 








ee ere 1,102 1,948 2,951 $27,227,511 
DGDEUREY 6.ca-5.6:0:0 1,049 2,378 2,732 19,444,718 
SAWURTY << .cc0-c:0:8 1,364 2,919 3,458 32,905,428 

Ist Quarter... 3,515 7,245 9,141 $79,577,657 

1933 1932 1931 1933 

December ....... 1,132 2,469 2,758 $27,200,432 
November .. «<3 1,237 2,073 2,195 25,353,376 
OatGher -vi66's.6:5.5:0 1,206 2,273 2,362 30,581,970 

4th Quarter... 3,575 6,815 7,315 $83,135,778 
September ...... 1,116 2,182 1,936 $21,846,906 
ORES <65e50< 639 eos. 1,472 2,796 1,944 42,776,049 
DOIG vials vis esas, 3 ees 1,421 2,596 1,983 27,481,103 

3rd Quarter... 4,009 7,574 5,863 $92,104,058 
pT TE eee 1,648 2,688 1,993 $35,344,909 
ee eee 1,909 2,788 2,248 47,971,573 
CS One 1,921 2,816 2,383 51,097,384 

2nd Quarter... 5,478 8,292 6,624 $134,413,866 
RRC asc eiccivcies 1,948 2,951 2,604 $48,500,212 
February ....... 2,378 2,732 2,563 65,576,068 
January ........ 2,919 3,458 3,316 79,100,602 

ist Quarter .. 7,245 9,141 8,483 $193,176,882 


A normal movement of the In- 
solvency Index during the first 
four months of the year, as meas- 
ured by the 1925-1929 average, was 
from 139.5 for January, to 107.4 
for April. January and February 
generally are the two highest 
months of the year, and are fol- 
lowed by a decline for March and 
April. For the first four months 
of the year, the average for the 
five years, 1925-1929, inclusive, 


MAY, 1935 


Failures by Federal Reserve Districts—April 














———Number——_, m——Liabilities—_—_, 
Districts 1935 1934 1933 1935 1934 
RBC GR CDR css a eee ches be eeee sees 122 100 196 $1,523,914 $1,870,682 
INU BSE oo. os scacarmpcy craves hc wearers ewe 547 249 475 6,563,586 8,810,733 
pb: 5 ee eae 49 44 118 1,057,562 2,055,255 
po OE Se ere a a ee eer eee ere sO 92 182 963,114 3,527,769 
MACON: Chee 0:4 caso cation wkcosieaane 45 59 98 295,452 672,432 
UME CUR sa ay tareree dime oiiery ad asd oie inka eels 38 76 73 296,809 1,016,110 
TS En rr ane ane Pr orars ener een es 124 153 258 2,558,081 4,242,326 
De ME CO ieicieriist Gc caceec encod cncnenced® 42 24 68 460,527 305,505 
PEMOONON NO cc dal ees eeescncee 39 36 64 516,012 403,582 
Warns Clee: ClO be 5 cdc ccatatcswwee een awe 40 33 121 704,147 261,170 
BMReet CRB cc oa cclecte seid bak sae raoe waren 32 31 65 403,287 425,629 
Se eh: OR iis cas hee Sadsceeruseaee 157 155 203 2,721,452 2,395,782 
Total United: States. <one. occcicies weccieats 1,115. 1,052 1,921 $18,063,928 $25,786,975 
April, 1935 
7—~Manufacturing—, c—— Trading ——Y_, -— Other Com’l— 
Districts No. Liabilities No. Liabilities No. Liabilities 
TNS oe heise evo aris 37 $378,776 73 $894,000 12 $251,138 
WOROMMS «co do 4s-e0 Sra 96 2,449,688 219 32 1,448,344 
RRO oe dco cn ceee ee 17 719,225 $2 wots” “aaleaperam 
Per 3 282,632 65 2 6,048 
ORG occ cnvic cue 0 ec 2 115,817 31 169,115 2 10,500 
MUR GlMins cele caer aeiwelive 7 66,048 30 190,761 1 40,000 
| i 27 698,890 86 1,508,060 11 356,131 
[rere 7 105,582 3 351,720 1 3,225 
TORRES cesta esag a oaiace 6 99,810 3 395,388 2 20,814 
SEOUEOE cos caleco ne tase 2 49,723 36 501,532 2 152,892 
TOMO © kciirs ssa Oe 2 53.935 30 249,352 rae 
TWNGCUIES co code aw icseien 34 480,517 110 1,857,152 13 
Potel:, Os Bice 260 $5,600,643 Ti7 $9,790,405 78 
April, 1934......... 281 $10,299,796 669 $10,168,341 102 $5,318,838 
was 121.4; in 1932 it was 171.4; normal. A normal showing for 


1933, 141.3; and for 
1935, 67.2. 

The Insolvency Index for Janu- 
ary, 1935, at 71.3, was higher than 
for any month in 1934, back to 
February of that year. It was 10 
points above December, the pre- 
ceding month, which was equiva- 
lent to an increase of 17.8 per 
cent, the latter being less than 


1934, 71.0; 


Failures in Specified Cities 


Fed. Res. 


City Dist. Pop. 
BAREUHOEO 5. «2 ocisecro oes 5 804,874 
ROMER 20 cea eee enee Ooe 1 781,188 
Pe le iearer rere rca 2 573.076 
CURE ec elas awa cas 7 3,376,438 
CUNCINAER 546 cues 4 451,160 
CINCIRIN suchen ccc na awe + 900,429 
PRGEORY sicis do: e arc. so ere S08 7 1,568,662 
TmGinWapolls .2. ccc scess 7 364.161 
SOREBT. CIES. o.a. vic cieeces 2 316,716 
Kansas City, Mo........ 10 399,746 
je eee re 12 .238,048 
P7011) | CSN ae eae ree 8 307,745 
MEEIWAUREE: 65 ck. ees 7 578,248 
Minnespolle ....6 ccs cscs 9 464,356 
TOPE cae cdse esd eeae 2 442,337 
Naw OeieRas <2 2666 62%. 6 458,762 
New Mork Cleves... 66sec 2 6,930,446 
Philadelphia .......... 3 1,950,961 
WACTRB UNO 65 os erect oe 4 669,817 
Pe, CNG sok sc iaees 12 301,815 
ROCMOMEON oe: oi: alc'x'a cide nicks 2 328,132 
UN licen cane eee 8 821,960 
San Francisco.......... 12 634,394 
nS ee 12 365,583 
Washington, D. C....... 5 486,869 

cp ee eae 
ONE CHONG. 4 os cece e 6 cer 
Metal Ue Beis aces 


January over December might be 
considered equal to 25 per cent 
higher, judging from previous 
records. The January Insolvency 
Index this year, however, was not 
at the high point. February was 
fractionally higher. There was a 
sharp decline in March followed 
by a considerably higher figure 
for April. 


in the United States—April 




















—-—ooo -—— Failures————_-—— -— 
April, 1935 April, 1954 
No. Liabilities No. Liabilities 
8 "$70,092 19 $363,921 
25 442,197 18 247,741 
11 72,128 10 427,367 
37 920,200 53 2,522,200 
2 10,386 > 121,854 
8S 70,239 18 359,612 
D 124,111 12 200,135 
16,617 2 17,961 
wWaswermd 6 162,322 
5 16,950 a ee Pee ee 
30 441,066 32 1,206,142 
14 200,112 13 217,579 
11 246,190 r 64,055 
24 556,537 13 249,550 
ar ee oe 2 10,558 
187 5,033,172 153 4,307,179 
16 403,468 17 1,167,926 
t 34,155 5 208,665 
7 17,383 7 
6 33,021 BS 
3 10,817 6 
1% 1,523,621 13 
10 50,975 12 
ao 6,909 7 
436 $8,300,346 33 $12,366,567 
679 9,763,577 619 13,420,408 
1,115 $18,063,923 1,052 $25,786,975 


2| 




















Geographical Changes Failures by Branches of Business—April, 1935 
The increase in the number of STG Number-——  -— ees 
s . ss April, March, April, April, March, April, 
failures last month in the United MANUFACTURING 1935 1935 1934 1935 1935 1934 
States as compared with that Iron, Steel and Foundries... 138 15 18 $149,439 $1,417,421 $452,948 
4 = Machinery and Tools....... 15 11 20 137,315 343,687 2,804,047 
month last year, was largely 1M Woolens, Carpets, etc...... + 2 1 89,538 54,422 89,585 
the East There was, further- Cottons: BG TACO. «<icsccic ces 1 os 1 T4000 89 erhfaresins 11,356 
E M Lumber and Building Lines. . 41 3 36 1,474,568 1,677,637 1.638,040 
more, some increase in parts of Clothing and Furnishings... 18 11 12 252,006 256,865 385,843 
the West Southwest and Pacific Hats, Gloves and Furs...... 4 11 12 40,074 358,916 114,239 
é : Chemicals and Drugs....... 6 5 3 366,197 60,867 30,565 
Coast States. Failures last month paints ................... 1 1 3 15,900 1,000 193,810 
were fewer in number in the North Printing and Publishing.... 17 9 10 362,698 82,974 126,453 
: Milling and Bakers........ 19 16 27 153,734 86,251 418,649 
Central States and in those of the [Leather and Shoes......... 14 6 7 233,789 235,349 85,737 
South Atlantic group. IND 6354 oa ora es 9.0 2 1 5 6,408 48,849 70,371 
2 3 Stone, Clay and Glass...... 8 9 18 302,086 268,921 194,066 
Separating the failure record jn other................. 97 93 113 1,871,946 1,948,933 3,704,087 
for April by the Federal Reserve : : d Tat) Fes ee ee apa : 
é : : Total Manufacturing... 260 225 281 $5,600,645 $6,842,092 $10,299,796 
Districts, it appears that the 
. : : TRADING 
largest increase this year in the  Gonoray stores........ +000. 33-26 20 $328,974 $551,023 $277,885 
number for that month over a_ Groceries, Meat and Fish... 278 288 210 8,189,125 2,067,671 1,865,315 
= N York hich Hotels and Restaurants..... 58 46 54 1,527,731 513,412 2,315,541 
year ago, was In New YOrk, whic ENE AA DERE AR 9 9 12 207,132 149,002 243,123 
comprises largely the Second Clothing and Furnishings... 72 58 52 556,193 338,972 445,889 
4 > ce Dry Goods and Carpets..... 38 41 54 439,373 280,845 382,355 
District. There also was an in Shoes and Luggage......... 34 23 27 164,500 167,582 384,157 
crease in the New England States, Furniture and Crockery..... 19 15 is 308,851 189,743 154,933 
and likewise in the Third Federal Hardware, Stoves and Tools. 35 = 25 32 390,998 225,786 482,440 
; ‘ Chemicals and Drugs....... 46 55 52 385,291 515,013 555,717 
Reserve District covered by paints .................. 1 7 13,280 10,000 52,794 
Philadelphia. For these three Jewelry and Clocks........ at 6 44: 236,506 47,755 202,949 
. . fe Books and Papers.......... 12 10 phe 117,505 63,388 198,117 
districts the number of failures  5,.4. Gioves and Furs..... 4 = 9 39.994 114,810 3.616 
was 518, against 393 for the same All Other...........--..-. 127 96 119 1,884,952 1,439,865 2,543,510 
month last year, the former show- Total Trading......... Ti7 = 64 669 $9,790,405 $6,674,817 $10,168,341 
ing an increase of 31:3 per cent. Other Commercial...... 78 $9 102 2,672,875 5,005,931 5,318,838 
Furthermore, business failures in Total United States.... 1,115 976 1,052 $18,063,923  $18,522.840 $25,786.975 
Analysis of Failures by Liability Groups for April all reported more failures in April 
——___—_-Liabilities ____———____ this year than last. The increase 
eel _Nu 2a eee eee weer, || | ees ee |.) aes i ‘ Ae x 
( Number Ve aes en — ™ in liabilities in two of these three 
19385 Ratio 1934 Ratio Total Average Total Average © ssiislininiih om ecrinae “nes a 
Under $5,000...... 464 41.66 429 40.8 $1,109,416 $2,391 $1,139,326 $2,656 —_ s 
$5,000 to $25,000... 488 43.7 442 42.0 5,186,740 10,629 4,897,171 11,080 heavy this year. 
$25,000 to $100,000 181 11.8 129 12.3 5,824,107 34,459 6,159,467 47,748 There were four Federal Re- 
Over $100,000..... 32 2.9 52 4.9 5,948,660 185,789 13,591,011 261,366 serve districts out of the twelve, 
Ee 1.115 100.0 1,052 100.0 $18,068,923 $16,200 $25,786,975 $24,512 Where the number of failures last 
these three districts constituted Large and Small Failures—April 
46.5 per cent of all such defaults, MANUFACTURING 
in the United States for the month Total . $100,000 & More —Under $100,000— 
just closed. In all three districts, No. Liabilities No. Liabilities No. Liabilities Average 
however, liabilities last month 1935.... 260 $5,600,643 12 $1,869,254 248 $8,731,389 $15,046 
: 93¢ 2 2 22 * 193.58: 956 > 913 5 QF 
were considerably smaller than in iis pits ei “ Prien 259 4,106,213 15,854 
2S ee 22 ¢ 5 274,015 3 92,785 
they were a year ago. ; se paige tai i eyes oe _— pit ae 
Wi 9932.45. 641 43,138,172 72 32,028,231 569 11,109,941 19,525 
There was a small increase in j931.... 515. 18,719,144 42 12,082,125 473 6,687,019 «14,138 
the number of failures last month seni 
over a year ago in the Minne- sae 177 $9,790,406 sn acini 7 ——- 
: = Digi ini 7 7§ 5 2 2,782,752 ) 7,65 
apolis Federal Reserve District, ac aed = $2, = . sche $0,200 
1934.... 669 10,168,341 15 8,596,193 654 6,572,148 10,049 


and the liabilities were higher 4933... 1,352 25,954,034 37:~—S—«&9,761,289 1,815 «16,192,795 «12,314 





this year than they were last. 1932.... 2,006 41,736,272 62 17,474,446 1,944 24,261,826 12,480 
The same thing was true of the 1931.... 1,710 26,386,171 37 7,443,520 1,673 18,942,651 —«11,328 
States comprising the Twelfth ALL COMMERCIAL 





Federal Reserve District, which 1935.... 1,115 $18,063,913 32 $5,943,660 1,083 $12,120,253 $11,191 
cover the Pacific Coast division.  1934.... 1,052 25,786,975 52 13,591,011 1,000 12,195,964 12,196 
In the Southwest, the St. Louis, 1938---- 1,921 51,097,384 117 26,159,378 + 1,804 24,988,006 ~—-18,824 

; 7”: 1982,... 2,816 101,068,693 161 62,483,222 2,65! 38,585,471 14,533 

Kansas City and Dallas Districts, 931, 9.383 50,868,185 91 23,396,402 2.29% 27,531,733 12,012 


NO 
NO 
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Failures by Divisions of Industry—April, 1935 


—S. 3 ——~—Liabilities———, 


c———- Number-—— 


MANUFACTURERS 


MCR Hat a <i av ate sien alate alice’ aero) 6 ibr ee ea es 17 
Milling and BaAmers.....< 60 6 ciasieceeineiecs 19 
Chemicals and Drugs... ...0sscceses 6 
Clothing and Furnishings.......... 22 
TOS ETICH. COMEMOR) ae 65-5 3:05.04 sccioracecieis 19 
Hats, Gloves and Fars. .......esse0- t 
Shoes and Leather..........sssese 14 
DEL: 45:3 b-Ne OAs aOR Ree bee ee ewe 1 
MUTE O NOLO OG Boi. cco tssace-c & tls! ane orsi clenens 1 
Tobacco and. Beverages. ..... 205 ss.00 2 
PUPA kc 5 hs eK oss 5 hee ee 8e Ses 11 
Lumber and Building Lines......... 30 
PUMICE hs gy oid toe gi arece 0rd 16 046-5) ote we D 
Transportation Equipment.......... 9 
RCO QUE BICGh eo :o.5c0 « o's wie de are iele's 24 
won-berrous Metais:,..< 6.0.6 ie 0s. e068 13 
Petroleum: and Coals. 62.5. 6:6 osceieeens 3 
Printing and Publishing............ 17 
Paper and Paper Products.......... 1 
Stone, Clay and Glaees ...ccccicens 8 
PAA BOIS e asda oreo valiatene. sie: aiasies od ei scakace 34 

Total Manufacturers. ......cee6 260 


RETAIL DEALERS 





General (SOLON eens osc eisisccsic sina wees 33 
Groceries, Meat and Fish........... 236 
Clothing and Furnishings.......... 71 
Dry Goods and Department Stores... 35 
Hats, Gloves and Fars: ..s.csciceve 4 
Leather O00 BROS. 66 6tdcecccawese 50 
EAVAESUUEUNOID iy carn o-08 8 sa) eredsce a Ries Siac ede eo 15 
Lumber and Building Materials..... 6 
Chemicals and DLuegs........56< 600 56/00 44 
| Cor A SUR ted Pea ae meer STOR oi wa ay ere 1 
Tobacco, Billiards and Beverages.... 9 
Paper and Paper Products. .....<. < 6 
Books and Periodicals::..« ... 26+ «< <6 4 
IDG CRO OUR so 5s arttros ear ee ed kare 6 
es Ce ee reer at ne eee ee 11 
Se PREECE Oe ee eee ee 9 
Non-Werrotig Metfls..........0400e05% 1 
Hardware-and TOOss <i. 6s. si0 sve aw 3 
| ee eee ee ee ae Zz 
Hotels and Restaurants............ o8 
Petroleum and Coal... ......-scecers 18 
Btoms, Ciay and Glass... «2.660 < 60s 6 
Transportation Equipment.......... 15 
WE Raa es 06a s haWne Cetne wa eonae 38 
Total Retail Dealers. .......6. 692 
WHOLESALE DEALERS 
Books and Periodicals.........<s«s0+ 
Chemicals and Drugs... . sccvcesees 2 
UUENRRUERG Vierecara' cdevnieiecere sorb e eo eces sieo8 2 
Lumber and: Balding... o< dss conc 4 
Groceries, Meat and Fish........... 42 
PR BET CN a6 5.50) visa a 6 Bien s Rima gates 1 
Leather and Shoes... .....escccccsee 4 
RO EIIION ore oc cicorer sv. se etes sini shalerate: acelwe 4 
Non-Ferrous Metals................ 1 
WAG sa. wi aia oie Wi 6 00e0: 6 6 la alle ef eso! cise canereke P 
Paper and Paper Products.......... 2 
Petroleum and Coahs<iocs. ie kieske vies se 3 
MUUNOR GO OGG noose ers oes oh ais ooo wees 1 
Stone, Clay and Glass............. 3 
Clothing and Furnishings.......... 1 
BO io 86x 0 eee ok ee Row t 
Transportation Equipment.......... 6 
PEER AMUN is oh 6 ose: ossea tela es iaire did CoO eecace 7 
Total Wholesale Dealers........ S5 
AGENTS AND COMMERCIAL SERVICE 
DI ics a an eee eed eee 4 
Brokers CinvestmMent)'.. cc: .606 ces 1 
NSRAE MIMD yh naira s1oo 5 's.'0x4 6 9-2-0 see ae Ries 3 
ae ae eee ere rs 
MINI ae ces cn het ats kw ahs 7 
Insurance and Real Estate.......... 15 
Bi OMAN aor occa, 5 9-9-3 Picea aia Ss oS oseele 7 
Taxicab ‘Companies... ..<icccs cases 1 
NIRGORURR OES: 2. cee: ce dievewe cence sae 5 
BTU ORE. oases oss byork wkiacecale eeeere 28 
Total Agents & Commercial Ser. 78 
Total United States... 6.60.66 5 1,115 


MAY, 1935 


Apr., 1935 Apr., 1934 


© te me 


a ae a 


i) 


a 
Sth > Co 


t 
> Hw 0 02 CIS 


to 


102 
1,052 


Apr., 1935 
$482,350 
153,734 
866,197 
341,544 
469,766 
40,074 
233,789 
15,900 
12,000 
6,403 
192,555 
1,282,013 
67,151 
66,164 
240,860 
52,114 
142,677 
362,698 
5,792 
302,086 
764,826 


Apr., 1984 


$1,353,920 





198,867 
114,239 
85,737 


193,810 


1,354,099 
382,786 
2,304 
1,046,034 
155,307 
195,639 
126,453 
671,259 
194,066 


720 O29 
(33,939 


7°?) 








$5,600,643 


$328,974 
2,363,725 
541,193 
327,780 
39,994 
139,269 
277,580 
296,941 
869,097 
13,280 
207,182 
41,294 
47,777 
27,243 
236,506 
143,521 
8,000 
350,998 
8,385 
1,527,738 
315,896 
188,081 





12.465 
102,000 
15,000 
114.0938 
70,114 
108,465 


$1,574,138 


$72,915 
44,280 

22. 885 
80,370 
84,221 
995,662 
144,975 
5.047 
78,061 
1,194,459 
$2,672,875 
$18,063,923 


$10,299,796 


7,885 
271,529 
445,889 
305,401 

638,616 
356,570 
113,508 
167,228 
558,717 

45,794 
243,123 
146,579 

42,288 

16,464 
202,949 


66,152 


$27 


Zs 


466,476 
76,527 
2,315,541 
431,215 
359,340 
519,587 
888,861 


$8,874,039 


$40,000 
129,685 
593,786 
5,400 
27,587 
6,993 
15,000 
9,000 
9,250 
76,600 


50,460 
223,587 





$1,294,302 


$91,921 
551,965 
114,108 
110,345 
390,991 
2,040,476 
85,372 
385,345 
27,986 
1,870,329 


$5,318,838 
$25,786,975 


month was smaller than a year 
ago, and for these districts the 
liabilities were reduced. The 
most notable reduction was for 
the Atlanta District, where fail- 
ures were fewer and _ liabilities 
about one-third the amount re- 
ported in April, 1934. There was 
a reduction also in the Richmond 
District. These two sections 
cover the South Atlantic States. 
The Chicago and Cleveland Dis- 
tricts both report fewer failures 
last month than a year ago, while 
amounts involved were very much 
less. 








Pa -April, 1935-———_——_, 
Number Ratio Liabilities 
Manufacturers ..... 260 23.3 $5,600,643 
Traders: 
FIGURE as faces 692 62.1 8,216.267 
Wholesale ....... 85 7.6 1,574,138 
Agents & Com’! Ser. 78 7.0 2,672,875 
Total U. S.....<. 1,115 100.0 $18,063,923 
o———-April, 1934-—-_—__, 
Number’ Ratio Liabilities 
Manufacturers ..... 281 26.7 $10,299,796 
Traders: 
Meath weceseiiecs 591 56.2 8,874,039 
Wholesale ....... 78 7.4 1,294,302 
Agents & Com’l Ser. 102 9.7 
Total U. S.ccssce T0628 100.0 $25,786,975 


Reduction in Large Failures 


So far this year, the ratio of 
business defaults in the higher 
class, that is, among those where 
the liabilities in each instance 
amounted to $100,000 or more, was 
only 2.9 per cent, whereas for 1934 
it was in excess of 5 per cent. 
The highest ratio recorded in the 
past three years for this particular 
division was 5.7 per cent, and that 
was in the second quarter of 1933. 
The highest average for liabilities 
appeared in the second quarter of 
1932, when the average indebted- 
ness reported for each failure was 
$31,568. For April, this year, the 
average liabilities for each failure 
was $16,200. 

For the month of April this 
year, more than 85 per cent of all 
failures in the United States were 
included in the groups where the 
liabilities in each instance were 
for $25,000 or less. For nearly 
one-half of these, the liabilities 
were less than $5,000 for each 
failure. In April, 1934, the per- 
centage in the first instance was 
82.8 per cent. For 1935 to date, 
the smaller failures have been 


a 








relatively more numerous than for 
most other years. 


Trade Groups 


There were fewer defaults in 
manufacturing lines in April this 
year than there were a year ago. 
An increase of 17.1 per cent, how- 
ever, occurred in the number of 
failures among retail traders; and 
one of 9.0 per cent in the whole- 
sale division. Among manufac- 
turing concerns, the number of in- 
solvencies last month was 260, 
with liabilities of $5,600,643; these 
figures compared with 281 similar 
defaults in April last year for 
$10,299,796 of defaulted indebted- 
ness. 

For the trading division, in- 
solvencies last month in retail 
lines numbered 692, and the total 
of liabilities was $8,216,267. For 
the same month of 1934, there were 
591 failures among retail traders, 
owing a total of $8,874,039. The 
ratio of all retail failures in April 
this year to the total of all failures 
reported was 62.1 per cent; for 
that month last year, the ratio 
was 56.2 per cent. In the whole- 
sale division, 85 defaults occurred 
last month, involving $1,574,138 
of indebtedness, against 78 a year 
ago for $1,294,302 of liabilities. 

In the fourth section, covering 
in the main agents and brokers, 
failures numbered 78 last month 
for $2,672,875, compared with 102, 
owing $5,318,838 in April of last 
year. 


Report for the First Quarter 


The quarterly statement for the 
first three months of 1935 is print- 
ed in this issue, giving the detailed 
record by States. Comparison is 
made with the report for the same 
time in the preceding year. There 
was a reduction in most of the 
figures for 1935, as compared with 
those for 1934. 

All geographical divisions show- 
ed fewer failures this year than 
appeared in the report for 1934, 
excepting only the Middle Atlan- 
tic States. For the latter, the 
number of defaults was slightly 
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Analysis of Failures by States—April, 1935 




















Number ~ 
NEW ENGLAND Apr., 1935 Apr., 1934 
DANIO he ores-tias rahajiclarasereiotaveaoes 13 8 
New TIAMPERITE «5 o.6.6:01<:6:0:05'0 5 2 
MONIES os ata sao 5-4 iss aie os 4 3 
TO er eee 63 61 
Connecticut oo ss sis.eisecs os ae 29 20 
PEBOUR ABIODG osc cece aves 4 14 13 
RT iis odes saveigvs ia eis ote 128 107 
MIDDLE ATLANTIC 
DW SOT IE) oi sos Shes egiaiarsteeaie 269 2382 
WOW OTB OY. nse an ieierai6:0:0swsie 76 56 
POMNEYVIVANIO. «.s:0/0015.0/000 5.0 care 69 61 
Migtal n50c a sw asiaecie was 414 349 
SouTH ATLANTIC 
Lhe 7 OY reese 8 21 
EMEA | 4 corte ove.0 016: 4 eons ater ece © a a 
District of Columbia......... 3 4 
WARAPININAD caiclnyosie hice oes ereres z§ 8 
West: VarRINI. 5. osc oe sees 14 14 
North Carolina... . sss. ss 18 9 
SOG ACATOMNAs 66.0:.¢:0.6.5 0:00: ie 4 
CES ee en ae 14 6 
STE a eas Serer 6 4 
URAL iacsieissoasoreraceicie eisioys 70 73 
SouTH CENTRAL 
BIMID  ose saosin a's Stes 12 4 
TABTRERSOD) 6:<,0+0/si0e wa esi sve.s 6 13 10 
PUEMEOR. obsess ile steve er8s 11 10 
DARRSIBEIOT 6:0\0:0101010'd,g0siesie ss 3 4 
PAONRINES | ig we ses @ 4p iw wes ees 13 4 
PRTOMOWI. 6 .aricsewisisiosine + sais 11 10 
MMDIRMMENITAS 25, oso sede acateetazsto ois Hf 6 
MEAG in 415-0 Wea eae se aresess os 30 27 
MINA cis rene eae pean ioue wintene ts 94 75 
CENTRAL EAST 
SE arc ccs cio rere ereneesiaten ele 49 61 
MIRO <i. das cas os ea eee ne 14 22 
SUBIR oe as aie stole si ose Se a1 78 
WCIOPATY: ou cis'sia els aisles woes 16 23 
MURR ODROIE 645 os isco wee desis 3 39 
EMBER sno sansa vate renee ace 181 223 
CENTRAL WEST 
BEREOEG . 6ixcissc haces cen 18 20 
RRO 2 cinlsisne cc os slain oie s/w a aie le 10 8 
ETT 2c as pater sree eiswc. siete 11 14 
DIGTE AROKOER Sc cio s évcicswo'e 3 ai 
SOOM APROUR So 65s ie ccd mens see" 1 
OS SS ee error 10 9 
NEE RE CEL PEATE TRIES 5 6 
GE. cals aiaiow na aie oa wie 57 58 
WESTERN 
RTEDATAD 6 saan ry Siciewisies oun eles 5 5 
REND eto Gin baie anes ie sie atte 4 3 
WV MOTO «55 sic snes eeie e's 40:0 2 Ae 
SINNED, cies ism sits no 6 0s ors lw niet 6 5 
EW RICO s.. 6.6555 \0ieisin 0: oi0 eis | 2 
PERRIN boa wis awids astere cepa ate 
UU SO Sat ect ra 6 6 
PUGURED: iid isons so sien ees od ae 
MUG cccteia knia tence teatro mies 24 21 
PACIFIC 
WV BENENGION: 66:55 wiccin nc Sesto 21 29 
NO ONIOI 5 ooo cies sie pia eas Scere 24 18 
RUN WENGESVEG «cig: e's oti ewe -aisisw wie 102 99 
PRIA ona' a: serete is ea wna oneors are 147 146 
UNITED STATES 
INTs ssalchcis pin en ie arsvessievers 1,115 1,052 
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$18,063,923 


Apr., 1935 Apr., 1934 
$194,400 $95,721 
20,199 50,010 
64,681 33,386 
963,358 1,405,987 
198,128 306,863 
140,336 65,737 
$1,581,102 $1,957,704 
$4,528,501 $8,298,519 
1,835,799 889,149 
1,336,798 2,457,993 
$7,701,098 $11,645,661 
$70,092 $369,297 
"6,909 "38,790 
27,607 387,842 
74,784 200,035 
162,690 78,679 

as urarebareene 83,853 
78,363 84,661 
99,731 36,676 
$520,176 $929,833 
$142,864 $60,416 
64,587 212,569 
89,117 162,476 
14,568 56,114 
236,005 118,169 
114,539 105,336 
4,278 50,517 
398,128 376,077 
$1,064,086 $1,141,674 
$608,916 $2,565,880 
207,756 220,655 
1,790,678 2,908,467 
196,284 644,696 
495,930 613,485 
$3,299,564 $6,953,183 
$321,291 $212,200 
75,142 40,331 
46,367 79,960 
BEGOR’ == Aatexave eretans 
oegaye eee 500 
178,272 59,013 
175,288 247,047 
$839,356 $639,051 
$20,200 $80,201 
18,500 20,000 
19000 twee 
199,098 39,050 
881 4,836 
"23,645 "40,840 
$281,324 $184,927 
$173,758 $211,594 
176,886 188,697 
2,426,573 1,934,651 
S277 21T $2,334,942 


$25,786,975 
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higher than it was last year, but 
the liabilities were considerably 
reduced. 

The increase in the number of 
failures in the Middle Atlantic 
section for the first quarter of this 
year, as compared with last, was 
wholly in Pennsylvania. For New 
York and New Jersey, the two 
other States in that division, the 


number of failures was slightly 
lower. For all three of the States, 
liabilities were very much less 
this year than for the éorrespond- 
period of 1934. 

The reduction in the number of 
defaults in the first quarter of this 
year was most marked in the West- 
ern sections. Quite a reduction 
also appeared for the Pacific Coast 


States. In the South there were 
fewer failures than in the first 
quarter of 1934, but the change was 
not so marked as in some other 
districts. The improvement this 
year was more notable for the 
manufacturing class than for the 
other two divisions, although it 
was quite noteworthy in the large 
trading section. 




































































Commercial Failures in the United States—First Quarter, 1935 
————_——CLASSIFIED FAILURES, 1935————-—-_-—_ 
-— ALL COMMERCIAL, 1935——\ -—Total, 1934-——, -—Manufacturing— co _Trading-——_, -—-Other Com’]l-—~ 
NEW ENGLAND No. Assets Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
MAING. 2.6.6 diicactcacéios 37 $71,860 $326,077 30 $506,575 8 $91,501 24 $159,593 5 $74,983 
New Hampshire ....... 15 239,697 437,828 5 51,050 7 340,138 7 80,669 1 17,021 
ree 4 132,224 273,917 8 204,277 (ae | ‘enuewans 3 86,895 1 187,022 
Massachusetts ........- 196 600, 1é 36 3,971,799 213 8, ee 7 718 59 pry 112 1,281,376 25 1,883,875 
Connectseal «io scsecscs 74 2¢ 1,036,286 88 5 15 463,45 55 510,868 4 61,963 
Rhode Island ......e.e¢ 41 246,449 43 ‘ 525 4 27 ‘933 36 213,516 1 5,000 
Total, 1066... css 367 $1,912,376 $6,292,356 387 $10, 353, 100 93 $1,729,575 237 2,332, 917 37 “$2 ,229,864 
Total, 1934........ 387 $6,685,035 $10,858,100 ... —§— cseccces 114 $4,527,279 237 $3,687,795 36 «$2,138,026 
MIDDLE ATLANTIC - 
New York ....cccccess 810 $4,775,397 $14,515,583 829 223 $4,762,794 476 $5,290,673 111 = $4,462,116 
New Jersey ......00- “ 201 3,331,043 7,528,240 207 of 50 2,620,717 127 2,264,880 24 2,642,643 
Pennsylvania ......++.. 260 2,011,389 3,609,821 194 6. 709, ,330 49 1,215,200 189 2,066,478 22 328,143 
Total, 1935........ 1,271 $10, 417 7,829 $25,653,644 1,230 $33,979,491 822 $8,598,711 792 $9,622,031 157 ~—s $7, 432, 902 
Total, 1934........ 1,280 $16,825,886  S$8B,970;40R 9 cst bacerces 321 11,110,107 775 $16,113,688 134 $6,755,696 
SOUTH ATLANTIC 
Maryland ....sccccceses 51 $320,868 $620,858 52 ae 5,622 10 $119,217 35 $362,606 6 $139,035 
Delaware ....---ecceee 3 22,841 44,215 2 ,500 pe Me PS 3 GGEO) Hees) javacudes 
District of Columbia.... 15 88,845 303,797 15 208'821 4 146,190 7 47,491 4 110,116 
Virginia ...-.scccsecece 36 149,883 228,551 48 489,775 4 68,360 30 149,072 2 11,119 
West Virginia ......... 29 431,569 504,014 38 701,529 6 79,860 22 423,354 1 
North Carolina ........ 41 717,069 788,169 45 877,473 7 517,900 30 229,246 4 
South Carolina ........ 1 8,475 15,029 12 234,017 melas Neceteteeraiaia 1 15,029 
eee ee 34 73,629 158,592 28 394,446 2 31,410 32 127,182 
Florida .....cccccecees 20 153,037 280,319 17 187,278 1 95,246 19 185,073 
Total, 1986......60.% 230 $1,966,216 $2,943,544 267 “$4, 042, 461 34 $1,058,183 179 $1,583,268 17 $302 093 
Total, 1084.....0. 267 $2,862,415 eS) ee ere 40 $1,096,089 213 $2,716,619 14 $229,753 
SOUTH CENTRAL 
Wenenone <5ccccc ogee 26 $335,437 $518,932 19 $214,500 7 $383,000 18 $130,932 1 $5,000 
Tennessee .....-eseees 35 321,585 434,525 31 515,572 4 131,665 31 OO i eer co Ce re 
RISUAME occcc casas 16 42,302 60,361 23 343,485 2 15,500 14 ye ee es 
Mississippi ...........- 5 15,495 33,451 15 638,117 nas, daweees 5 a rere 
BYROGNGAS: 6 <.60:6:0,0:0 010. 9:6 23 182,841 19 499,809 3 43,108 19 129,844 1 9,889 
See 38 278,119 32 331,182 1 3,000 36 274,494 1 625 
Louisiana ....ccccccces 5 118,232 16 299,860 eas.” “Sacehooees 5 SU) sae. séeeuwes 
| eee re 64 713,848 72 1,332,818 4 64,155 59 641,446 1 8,247 
Tete, Wc ccecs 212 $1,417,417 $2,340,309 227 "$4.1 175, 5,343 21 $640,428 187 $1,676,120 4 $23,761 
Total, 1934........ 227 $3,017,420 Sra. 060i sews 18 $706,851 197 $2,747,023 12 $721,469 
CENTRAL EAST 
re 146 $1,286,072 $2,610,656 191 45 $1,255,510 92 $752,485 9 $602,661 
Fadiame 2. .ccccsccccece 48 294,090 599,494 55 14 386,992 33 198,809 1 13,693 
BURNS oc cccscccwccees 171 1,777,608 3,302,364 205 : 43 980,312 113 1,467,152 15 854,900 
RIN 6 65:8 He oie ee 70 1,090,613 1,342,013 87 2,012,651 18 500,972 47 584,827 5 256,214 
WISCOMBER: 6. 0.6.6.4:0:0:6:0 é:9:0 67 1,059,292 1,380,983 97 2,289,133 18 531,799 39 457,726 10 391,458 
Total, 1935........ 502 $5,507,675 $9,235,510 635 $15,082,129 138 “$3, 655,585 324 $3,460, 999 40 $2,118,926 
Total, 1984........ 6385 $11,106,618 $15,082,120 =...  ceeeeeee 173 = $6,076,722 406 $6,118,372 56 $2,887,035 
CENTRAL WEST 
errr rere ee 32 $143,603 $352,404 49 $737,906 9 $113.757 22 $223,134 1 $15,513 
Yeeros 23 169,479 462,930 54 760,246 1 42,636 22 a, aa ne ere 
REE oso 6.0:0 5 weigie:e ele 56 345,985 825,024 60 758,860 5 88,277 49 553,358 2 183,389 
North Dakota ......... 3 6,978 16,271 10 111,149 1 8,927 2 2 A ee ee 
South Dakota ......... 6 17,012 97,563 9 27.875 1 1,900 4 88,280 1 7,383 
i) a 27 67,402 104.758 44 228,503 4 3,450. 23 ,., Sa ae 
MGRURE cic ncicsieecticwon 10 49,121 90,354 23 398,933 1 32.552 8 52,610 1 5,192 
Total, 1085........ 157 $799,580 $1,949,304 249 $3,023,472 22 $291,499 130 = $1, 446, 328 5 “$211,4 477 
Total, 1006... 249 $2,109,748 ti) k) } ee re rer 53 = $1,120,290 189 $1,773,253 7 $129,929 
WESTERN 
Montana 7 $9,913 $18,612 14 ae. =i ee 5 $13,103 2 $5,509 
MD <5 6 5,6:60 040.0% 7 5,200 21,800 10 ae ee 7 | re rere 
Wyoming 1 1,500 5,000 3 42.492 ood, etwas 1 SR eee ees 
Colorado 19 107,124 170,553 26 228.229 4 $79,84 14 80,708 1 10,000 
New Mexico .........+- i< wacaaeice: .piesistecnns 1 33,000 ae) Coane ‘e3. wDerketan osea | Same 
MUD sce. cre 3 el «cs dee 0e es.  #“egememmece | woeieatars 2 3.000 Sea. =—Kasmeldae + Dkemetadet cele)  <ctemareas 
ON sa 3 abe cain gs ene 11 18,236 51.457 15 191.392 4 26,126 7 ES ks 0 Akane ies 
MOVOER cccvccescesens 3 800 2,100 2 ene (i RN ree 3 Ge. -<ea ~ Saeenesan 
Total, IMB... 600 48 $142,778 $269,522 73 $1, 141, 02 8 $105 5.971 37 $148,042 3 $15.509 
Total, 1086. \...:0-<:6:<: 73 $717,151 Pe 2) a re ere er 11 $213,001 54 $517,206 8 $410,820 
PACIFIC : 
Washington ........... 48 $994,572 $1,338,998 66 $555,577 16 776.222 25 $136,995 7 $425.78 
CUI. s vicccesccucnese 46 600.908 1,097,099 58 434,228 14 812.365 31 283,495 1 3 359 
MOCO TIE 5.010. «0. 5:s)6-n10'e:0 284 2.668,683 4,963,908 8238 6,790,829 53 875,562 198 1,746,760 33 2,341,586 
Total, 1985........ 878 $4,264,163 $7,400,005 447 $7,780,634 83 $2, 464, 149 254 $2,167,250 41 $2.768.606 
Total, B068...5000. 447 $3,439,709 Pe. i acre 114 = $2,596,870 291 $3,715,502 42 $1,468,262 
Total U. S., 1985.. 3.165 $26,128,029 $56,084,194 3,515 $79, 577, 657 721 $18,544,101 2,140 $22,436,955 304 $15,103, 138 
Total U. S., 1984.. 3,515 $46,714,879 $79,577,657 ... = sececeee 844 $27,447,209 2.362 $37,389,458 309 $14,740,990 
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BANK CLEARINGS ABOVE 
TOTAL FOR APRIL, 1934 


ANK clearings in April this 
RB year were slightly higher than 
the amount reported for that 
month in 1934. The total for the 
twenty-two leading cities in the 
United States was $22,817,987,000, 
and compared with $22,713,949,000 
a year ago. With one more busi- 
ness day in the month this year 
(there were five Sundays in April, 
1934), clearings actually were at 
a slightly lower rate this year. 
This is indicated by the daily 
average figures for the month. 
Clearings in April, however, 
compared quite favorably with the 
earlier months of 1935. There was 
a reduction in the comparison 
with the clearings for March, as 
the figures for the latter month 
were especially heavy. The total 
for March was in excess of that 
for any month since December, 
1931. Clearings in April were 
higher than those for February, 
but were below the amount re- 
ported for January. 
There has not been the same 
irregularity in the report of bank 


WEEKLY BANK CLEARINGS 














Daily Average Bank Clearings 


Per 
1935 1934 Cent 
April .... $877,230,000 $908,558,000 — 38. 
Mar. .... 940,785,000 811,905,000 +415.9 
Feb. 868,477,000 865,128,000 + 0.4 
Jan. 907,278,000 760,338,000 +18.0 
1934 1933 
Dec. .... 868,144,000 745,351,000 +16.5 
Nov. .... 739,992,000 761,474,000 — 2.8 
Oct. .... 753,307,000 778,720,000 — 3.3 
Sept. .... 743,202,000 750,154,000 + 1.8 
Aug. 675,390,000 722,127,000 — 6.5 
July 795,762,000 919,421,000 —13.4 
June .... 818,342,000 823,931,000 — 0.7 
May 817,264,000 714,308,000 -+14.4 





clearings so far this year as has 
characterized the monthly state- 
ments in the three or four years 
preceding. Last year’s clearings 
in January, instead of being the 
highest of the year, were close to 
the lowest. The totals for Febru- 
ary, March and April in 1934 were 
considerably larger than those for 
January, particularly that for 
April, which was above the 
amount reported for any month 
back to January, 1932. Clearings 
in April, 1934, were the highest 
for any month in that year, and 
were not equalled by those for 


FOR THE MONTH OF APRIL 





Week Week Week Week 
Apr. 3, Per Apr. 10, Per Apr. 17, Per Apr. 24, Per 
1935 Cent 1935 Cent 1935 Cent 1935 Cent 
NE iG iw sas bdsm ewe $213,494 $179,445 11.6 $213,641 -- 8.3 $178,829 — 4.6 
PUIRGOIIIA. o 6:60 n'5.5:0 000 338,000 305,000 + 5.9 321,000 — 4.6 273,000 — 9.0 
NNR. ices wich cele sk ee 28,300 24,300 — 3.5 29,700 + 5.8 27,400 + 4.6 
ee Seer 102,029 85,411 + 3.3 103,342 +11.4 88,852. + 5.2 
eee ees 62,295 56,033 + 3.5 69,072 + 5.8 62,817 + 5.4 
SUUNED ob ae atone 52,660 45,300 14.9 50,712 + 8.5 45,118 +11.7 
BRTEAMNONG 5ooo5 ss 001000 60,997 53,401 - 0.1 54,714 — 0.1 50,665 + 2.2 
eer Cr Tr rT 28,816 27,614 10.5 29,736 + 5.1 30,003 + 8.3 
ee ere i 38,400 + 7.9 40,100 +13.1 43,800 + 4.8 42,600 +10.1 
New WDHOANS: 6. <<. 27,061 + 6.1 24,520 +12.2 30,300 +19.7 30,918 +47.0 
SIRRCREO: nc 58s htivecwsens 260,300 +18.5 233,800 + 7.0 245,200 - 0.4 236,800 + 5.8 
SUEUR in ilo 6:070 Ww 08 0 w-8 86,357 +18.8 70,592 14.0 93,408 +19.3 94,528 +28.4 
ee eee eee 75,200 +11.7 69,200 10.0 80,100 + 7.1 73,800 + 9.7 
ERRIDTINO L550 co wwicsccie 27,480 +25.9 24.918 +14.6 27,682 + 1.7 24,342 +15.7 
Minneapolis ........... 50,130 +12.2 51,826 14.4 60,871 +17.7 53,959 +10.5 
maenshe OR... 2.00.0 65002 72,613 +15.2 77,297 31.0 85,134 +20.3 88,289 +32.8 
PRR) 25065206 uwexe ss 26,966 — 7.7 25,507 — 7.1 27,791 + 6.8 24,936 + 4.0 
ee ee ee 32,606 +11.7 82,971 + 7.7 39,162 — 3.4 36,540 +12.3 
San Francisco.......... 124,600 +24.1 107,700 +12.6 128,500 +11.9 123,200 + 7.9 
Portiand, Ore........+< 22,934 + 8.3 19,767 + 5.4 24,381 + 2.9 21,908 + 5.6 
Pere Cee ee 24,766 +22.8 24,128 +416.8 27,571 +10.0 26,910 +18.9 
Eres $1,756,004 +16.4 $1,578,830 + 6.0 $1,785,807 + 3.5 $1,635,414 + 4.8 
New York. .....cccccoes 3,954,129 +17.7 3,624,118 —14.8 3,535,396 —17.7 3,023,191 -—12.1 
- | Oe | Eee $5,710,133 -++17.4 $5,202,948 — 9.3 $5,321,203 —11.6 $4,658,605 — 6.6 


Note—Clearings reported in millions and thousands (000 omitted throughout). 


Percentage shows increase 


or decrease compared with the figures of the same week in 1934 
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any succeeding month until the 
March report of this year. 

The increase in April, 1934, was 
mainly at New York City, at which 
center a gain of nearly 50 per cent 
was shown over the clearings of 
April, 1933. Clearings also were 
substantially higher at all outside 
points. There was a much larger 
gain in clearings in April, 1934, 
over 1933, than in March, 1934, 
although it was in March, 1933, 
that banking operations were to- 
tally suspended for a time. 

Clearings at New York City in 
April, 1934, also were higher than 
those for April, 1935, the amounts 
comparing as follows: April, 1935, 
$15,465,200,000; 1934, $16,088,615,- 
000, a decline for the former of 
3.9 per cent. The total for the 
larger cities outside of New York 
for the month just closed was 
$7,352,789,000, compared with 
$6,625,334,000 a year ago, an in- 
crease this year of 11.0 per cent. 

May Clearings Higher 

Bank clearings for the opening 
week of May have exceeded those 
for any week back to the first 
week in January, 1932. The total 
rose to $6,242,917,000 

Figures at leading centers, com- 
pared with those of a year ago, are 
printed herewith: 








Week Week Per 

May 8, 1935 May 9, 1934 Cent 

-——-000 omitted———,_ Change 

a $219,000 $184,600 + 18.6 
Philadelphia 364,000 292,000 + 24.7 
BUMIO s.5ae 8s 27,300 24,400 + 11.9 
Pittsburgh .... 97,819 95,751 + 2.2 
Cleveland ....-- 64,729 54,564 + 18.6 
Cincinnati .... 48,217 39,408 + 22.4 
Baltimore ..... 57,011 54,085 + 5.4 
Richmond ..... 30,070 25,798 + 16.6 
Atlanta ....... 38,400 36,400 + 5.5 
New Orleans... 24,013 21,117 + 13.7 
Chicago ....... 277,700 223,200 + 24.4 
a re 82,599 65,904 + 25.3 
ae eee 73,500 63,500 + 15.7 
Louisville ..... 26,139 20,930 + 25.0 
Minneapolis ... 86,116 50,592 + 70.2 
Kansas City... 86,504 67,116 + 28.9 
Omaha ....... 30,303 24,912 + 21.6 
po errr 33,689 80.745 + 9.6 
San Francisco.. 118,100 95,700 + 23.4 
Portland, Ore.. 22,257 18,676 + 19.2 
Bentehe .....5% 29,314 21,636 + 35.5 
TORE 65:5 452% $1,836,780 $1,511,034 + 21.5 
New York..... 4,406,137 3,646,067 + 20.8 
Total All.... $6,242,917 $5,157,101 + 21.1 
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LTHOUGH the movement in 
commodity prices was gen- 
erally downward in the lat- 

ter part of April, the decline was 
not sufficient to cancel the im- 
provement recorded in the first 
half of the month. A mixture of 
trends was visible in various com- 
modities, with silver, sugar, and 
cattle reaching new high levels for 
recent years. 


Dun & Bradstreet at New Peak 


Cancelling the loss suffered in 
March, the Dun & Bradstreet 
Monthly Commodity Price Index 
rose to $9.7965 on May 1. This 
slightly exceeded the previous 
high for this year of $9.7954 re- 
corded on March 1, and established 
a new peak since December 1, 1930, 
when the index stood at $9.8352. 





THE TREND 
OF PRICES 


The improvement in the price 
level was mainly the result of the 
sharp upward movement in the 
hides and leather group, and 
smaller gains in the textiles and 
metals groups. Foodstuffs, as 
represented by the breadstuffs, 
livestock, provisions and fruits 
divisions, were, on the whole, un- 
changed from the previous month. 


Dun’s Index Makes Sharp Gain 


Recovering a part of the loss 
sustained during the month pre- 
ceding, when the percentage of de- 
cline was the widest recorded since 
October, 1931, prices advanced 
sufficiently during April to lift 
Dun’s Index Number of Wholesale 
Commodity Prices on May 1 to 
$176.231. This was higher by 2.2 
per cent than on April 1, when the 
index dipped to $172.461. The cur- 


May I, Apr. 1, May 1, p . 4 
1935 1935. 1984 rent index in only slightly below 
Breadstugls. 20.6060 $0.1211 $0.1147 $0.0951 ’ : : 
Livestock .......... 3195 3350 1236, ~~ the year’s high, which was reached 
PROTOS «60. 00:65:00 2.8008 2.7895 2.2411 
Mais. . kakes oor ons "2068 «©2148 «= 241g St $176.806 on March 1. 
Hides and Leather... 9275 .8370 8675 May 1, Apr.1, Mar.1, May1 
WERE GS. cic couse soe 2.6777 2.6483 2.7438 “135 rOa8 1985 ieee 
BBG occ cane Riasei<iove .7671 .7313 .8068 Be Ws aS ger Pg 
Coal and Coke....... 0107 —-.0110 0104 map -: Ve cee “anaes ripe 
ee Ror ne 7eo7 MCAT .. eee eee awe Ole a-1.-00 =-1.oft Ove ) 
oh OE BECO Sete i “4785 Hairy&Garden 19.317 18.292 18.819 19.017 
are) DUN: «+++ => 1307 = «1810 1347 Other Food... 17.288 17.295 17.293 16.488 
Building Materials... .1064 .1072 -1158 Clothing ..... 27.156 26.908 27.419 28.469 
Chemicals and Drugs. .8478 8478 ‘8476 = Metals ...... 22.115 22.333 28.820 23.272 
Miscellaneous ....... .38525 -3663 Miscellaneous. 38.787 39.238 39.374 39.966 
ital ci seasiese $9.7965 $9.6643 $9.1552 Total. « ices $176.231 $172.461 $176.806 $161.331 
1000 
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Exceeding the previous peak for this year reached on March 1, the index for May 1 advanced to $9.7965, 


en increase of 1.4 per cent over the April 1 figure. 


The latest index is the highest since December 1, 1930, 


and shows a gain of 7.0 per cent as compared with the May 1, 1934, level 


MAY, 1935 


Food Index Declines Sharply 


During the three-week period 
from March 19 to April 9, the Dun 
& Bradstreet Weekly Food Index 
rose from $2.62 to $2.74. Three suc- 
cessive declines since then, how- 
ever, culminating in a sharp drop 
of 6 cents in the last week of the 
month, lowered the index for 
April 30 to $2.62, or only 1.6 per 
cent above the January 1, 1935, 
figure of $2.58, which was the low 
for this year. However, the latest 
index still is well above that for 
the same period of last year, when 
it stood at $2.09, the increase 
amounting to 25.4 per cent. 


1935 1934 1933 1932 1931 
Apr. 90..... $2.62 $2.09 $1.77 $1.68 $2.24 
Apr. 23..... 2.68 2.11 1.75 1.69 2.28 
Ape. 163 ..... 2.71 2.11 1.63 1.72 2.30 
Apt, Boxes 2.74 2.10 1.62 1.72 2.34 
ADP. (Bives. 2.69 2.10 1.58 1.74 2.37 


Daily Index Moves Irregularly 


During the first half of last 
month the Dun & Bradstreet Daily 
Weighted Price Index rose from 
119.84 to 123.92 as of April 16. 
Daily fluctuations since then, how- 
ever, have been irregularly down- 
ward, the index for May 3 standing 
at 121.44, representing a gain of 1.3 
per cent over April 1. 


(1930-1932 = 100) 








1934 
May 4 106.92 
May 3. 106.26 
May 2 106.3 
May 1 105.70 
Apr. 30 106.75 
Apr. 28 105.96 
Apr. 27 105.52 
Apr. 26 105.00 
Apr. 25 105.18 
Apr. 24 105.43 
: Apr. 23 105.75 

Apr. 20 Holiday Apr. 21 105.59 

Apr. 19 Holiday Apr. 20) 105.55 

Apr. 18 123.65 5. 

Apr. 17 123.25 

Apr. 16 123.92 

Apr. 15 123.24 

Apr. 13 123.76 

Apr. 12 123.32 

Apr. 11 23.19 

Apr. 10 122.95 

Apr. 9 122.36 

Apr. 8 121.92 

Apr. 6 121.14 

Apr. 5 121.08 

Apr. 4 120.97 

Apr. $3 120.74 

Apr. 2 120.40 

Apr. 1 119.84 

HIGH Low 

1935. 124.27 Feb. 18 116.22 Mar. 18 

1934. 121.58 Dec. 31 101.05 Jan. 3 

1933.. 113.52 July 18 67.86 Jan. 20 

1932.. 84.41 Jan. 7 69.55 Dec. 24 
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VISIBLE GRAIN SUPPLIES 


: Returns to Dux & Bravstrreer, [xc.. of available wheat stocks held on May 4, 1935, 
in the United States and Canada, leading parts of the United Kingdom and Hurope, and “the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 

Changes from 









Wheat May 4, 1985 Last Week May 5, 1934 
United States, east of Rocky Mountains.............. 40,452,000 2,380,000 84,681,000 
United States, west of Rocky Mountains... cccsccccece 3,955,000 $ 3,000 6,138,000 

ORURIR 0:0. 0:410:0:044:0:40:040 690000606098 ieeevon asus cooee 218,514,000 2,667,000 204,503,000 

Total, United States and Canada.................. 257,921,000 5,044,000 000 
United Kingdom and Afloat (Broomhall).............. 40,900,000 2,300,000 

Total, American, United Kingdom and Afloat........ 298,821,000 7,344,000 

Marseilles) 
Continent { Rotterdam & } (Broomhall)............... 4,300,000 200,000 
msterdam 

Total, American and European Supply.............+. 303,121,000 7,544,000 
Corn—United States and Canada.................... h 634, 000 290,000 55.004, 000 
Oats—United States and Canada.................... 23.078,000 415,000 43,386,000 





The combined aggregate wheat visible supply statistics, in bushels, follow. (Last. three 
000 omitted) : 















‘ Total U.S. U..c. Total Total 

U. 8. and Canada and American, America 
Week ending U. 8. east Pacific Total both Afloat U.K. and and 

1935 vs ssi ducer Coast Ca -Bs Canada Coasts (Broomhall) Afloat Continent Europe 
Feb. 5,029 79,808 322,166 47,900 370,066 6,800 376,866 
Feb. 5,040 76,787 315,718 48,900 364,618 6,300 370,918 
Feb. 4.928 74,263 313,256 47,200 360,456 6,400 366,856 
Feb, 10,868 306,849 47,900 354,749 6,400 361,149 
Mar 67,415 302,f 46,500 349,480 6,800 355,730 
Mar 64,413 2 44,900 344,120 5,900 350,020 
Mar 61,974 43,900 338,104 5,200 343.304 
Mar, 60,028 41,700 330,943 4,800 335,743 
Mar. 6,725 41,500 325,484 5,200 330,684 
Apr. 54,476 2 £ 44,100 324,605 4,600 329,205 
Apr. 51,646 36 276,006 44,400 320,406 4,200 324,606 
TT ae . 45,269 49,057 220,256 269,313 44,200 313,513 4,200 317,713 
Moe OT... 42'832 46,784 216,181 2 5 43,200 306,165 4,500 310,665 
~ Sahat eager 40,452 44,407 213,514 40,900 = 298,821 4,300 303,121 











Corn Exports Grain Movement 
(By telegraph to Dun & Bradstreet, Inc.) Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
Corn exports in bushels from leading United Season compare as follows (000 omitted) : 
States and Canadian ports compare as follows: Flour, Wheat, Corn, Oats, 


























Week bhis. bus. bus. 
Week ending 1935 1934 1933 May 4, 1985..... 2.979 971 
PEER 1,000 27,404 Ror. 22," 40865. .<-< 3.640 688 
2,000 2,000 48,000 Apr. 20, 1935..... 2,696 601 
eencus 1,000 1,000 Apr. 13, 1 687 
3,000 28,000 5 Apr. 6, F 335 ; 2 516 
7,000 12,000 2 May 5, 1934..... 3870 1,899 2 847 
ge0g 35.08 6/000 Season, July 1, 1984, to May 4, 1985— 
scenes 75,000 24.000 Flour, bbis.... 15,438 Corn, bus..... 180,211 
5,000 9,000 157,000 Wheat, bus....223,556 Oats, bus,.... 45,986 
i eacem 49,000 115,000 Season, July 1, 1933, to May 5, 1934— 
ptive ce tece 40,000 anti i bbis.... 15 Corn, bus.....207,599 
TORSO s — Siwienies ove Yheat, bus... .2¢ Oats, Bisscs Toe 
Geass 10,000 38.000 tae its, ‘bus 15,078 
1,000 10,000 4,000 
Rese 19,000 1,000 Cereal Exports by Ports 
steeee go "ane (By telegraph to Dun & Bradstreet, Inc.) 
Pere, Be eee ee = Exports of cereals from leading ports in the 
Suivi Rodale... 27,000 633,000 4,922,742 United States and Canada for the week ending 
. May 4, 1935, were as follows: 
Flour, Wheat, Corn, 
Wheat and Flour Exports From barrels bushels bushels 
DOU GR ss 6:06:0:85-0% 14,985 455000 ..... 
(By telegraph to Dun & Bradstreet, Inc.) PIORIMEA c.6eS- anew | enuere |) Nts 
The quantity of wheat (including flour as Poston e221) M08 
wheat) exported from leading United States Ne apart MBWESocces Keuies “" Aaces,  letaane 
; ’ : : st ae Sree MEREEER co cspsirccius:  Lelmeicee Oo “icepee. anaes 
and Canadian ports for the week and season wisn. co mebn ieee! ore 
compare as follows, in bushels : GRMORMEL Sian sices,. “nenen 18,000 eaae.e 
Week ending 1935 1934 1983 Total, Atlantic... 18,985 473.000 Eee 
Jan. 5..... 1,691,388 4,061,746 4,848,824 Previous week.... 8,885 512,000... 
> |) aa 1,947,836 4,042,082 5,931,552 dee eee ay ge ee 
Jan. 19...-- Leecees «6BAGLTsS «6S sineei 6 Sen Prandere....-- Bee es aes 
Jan. 2,272,329 3,287,680 3,500,361 eS oi > ne 
Feb. 2909021 518, 725 5.477.033 Puget Sound........ | a ne 
Feb. 2 ,035,497 et 078 5,247,990 ae a re - aa ivy 2 
Feb 1.872.675 3622/3880 4.660.520 Total. Pacific..... 10,3820 8 ..... ws 0 
Feb 3'229°615 3.122.138 3. 626, 024 Previous week.... S25eeO = wise, swe brite 
» : » a SRE TE a oe ae ae 
ae a. 2 451, 617 ony Ost Total, U. 8....... 29,305 473,000... 
RY 2'936.566 3) 780 985 3.252 ," Previous week.... 20,358 512,000 ..... 
9 4 5 9 } 9 4 b 9 ¢ = os eae ES OS ata aa aaa 
en Py a ore yee .. rey S04 Montreal ee ey ee SET000 hese 
Apr. Seie,ves $40n.c19 3,901,651 eltex -.--.-..--. 6,000 ware tenes 
Apr. 2,798,928 4,678,504 38,690,589 ‘8ncouver....--...  s.+-- al oe 
2,364,673 2 02 2,3 7 - Oe ae = 
ape. SO8e'80 BO5C 07 | OTE ABR Fotal, Canada.... 6,000 1.222.219 =... 
May 1.748.176 4.037.897 5.897.016 Previous week.... 77,000 2,086,788 «..... 
Pa rast me eer os a ee Grand Total...... 35,805 1,695,219 «..... 
July 1 to date.126,464,322 173,095,517 241,067,493 Previous week.... 97,358 2,548,788 ..... 


U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States May 4, 1985, in bushels, were as fol- 
lows, with comparisons: 


(Last three 000 omitted) 





United States Wheat Corn Oats’ Barley 
Minneapolis ....... . 5,729 2,548 3,200 3,208 
ey, eR RR ree 2,944 748 1,959 569 
Sioux City, lowa.... 133 133 25 2 
Milwaukee ......... 620 41 284 1,352 
Omaha and Council 

oe 1,747 1,903 141 
PEDIOUINGON) ss:50wee BBR Sep © vans 
Fineoin,. Neb. «0.65.6 410 35 caine 
SY SREERER IR 5p na we: kn eiace ery 368 43 94 yee 
Manena: Clty. v4-00:6-3 . 10,324 903 709 7 
we eee 669 304 143 3 
CRMCREG aioe cn wns secs 4,2t1 2,771 2,016 758 

MING 05544 wee Nae a 125 175 300 ccs 
Manitowoc ......... se) eee ; 
NMR arts) aire, chs Sika vee 4 40 aeons ainiebe 
Indianapolis ....... 757 512 144 aie 
BOC SIAN 5:96 20-06. 34-950 1,868 330 296 27 
SIOUMEVONG | <5 5.26 a )s.0 a 362 152 8 1 
Chattanooga ..... e 110 135 oeG 
Nashville ..... rae 448 246 248 a 
New Orleans....... 211 512 514 22 
Houston ....... Bans 480 31 18 
NORV ORCOD a6 06-4540: RD he Searels 
Fort Worth, Tex.... 1,067 438 149 15 
Daas, Tex... 06:00 Uy | ee Sass sere 
On: LARS, . 200.6600 A 309 
OTE OT aries 35's) sean sss Bees 
Detroit ..... a 165 5 5 40 
PIPIO PMNs sis: v0. beso 
el, emer are eee a eens ats 
pO ee aes 120 70 ee 
a a Fee 5 7 8 3 
Cimemnatt 2... 605. 296 194 71 Soars 
BUMAlO sone vs eceece 3,865 1,742 603 1,037 

PEGA: 60:09:59 enue MUL. ates Biases. ~ heveate 
nC ee er eo 15 55 61 31 
Providence, R. I.... 4 19 18 2 
NOW LOPK: sc0canoee 132 182 275 17 

DEMME, gist acm aUavnve love ova ee Sarat oe Siar 
Vhiladelphia ...... ° 118 161 124 10 
Baltimore ......+. ; 318 3f 35 
Newport News...... Ro tok perehe Eats er 
DONT ORR ioc cee 8 * 20 5 
May &.. W086. «:.:.<5 40,452 15,634 11,508 7,104 
Apr. 27, 1985...... 42,832 15,924 11,867 7,684 
May 6, 20RE:.....5:.. 84,681 55,004 31,012 10,738 


Canadian Grain Stocks 


The available grain stocks in Canada May 

4, 1935, follow, with comparisons: 
(Last three 000 omitted) 

Wheat Corn Oats Barley 

Montreal ...ccccees 6,117 cece 374 868 

Churchill .,..00.. oe eee ideas ages 

Country Elevato 85.824 .... 5,875 .1,481 

236 











Int. Term. Elevators. 1,512 aoe 370 
Int. Private & Mfg 

Elevators ........ 6,910 .... 1,081 1,468 
Ft. William and Pt. 

UNE cig: sic vareiare 68,213 isos bat S950 
Canadian Afloat..... Wee eae’ wees 245 
Victoria ..... rays 928 tees Baer 
Vancouver .... <<<. 10,370 o6< 385 
Frince Rupert...... 207 nnete 
Bonded grain in the 

United States..... 9,044 Pe 130 188 
Other Canadian..... 22,323 vene pee 287 
May @, SMES. cc25)s 213,514 oeos 21,570 8,32 
Apr. 27, 2085... 216,181 .... 11,626 8,974 
May 5, 2988... 204,503 .... 12,374 9,866 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totais 
are telegraphed to Dun & BRADSTREET, INC., b 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


May 4, Apr. 27, 





1935 1985 
POPC Oe iss iso dk Sea ences 2,237,000 2,120,000 
SPRCOSIAR DUN MI eps acu pieracssc-s-s 704,000 821,000 
entitle, Weelisic:s x si65:000%-00% 1,014,000 1.011.060 
DRL. PAs Seite taeeenes 3,955,000 3,952,000 
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COMMERCE AND FINANCE 


FINANCIAL STATISTICS SHIPMENTS AND CONSUMPTION (Continued) 














































































Mar.. Mar., Ch’ge Feb.. Ch’ge 
Apr., ee b wee vast Pan ; ; ; 1935 1935 P. Ct. 1933 P. Ct. 
Bank cleari N. Y 1939 ¢ , Newsprint, U. S. & Can- 
Ona ere tees : tent s ada (tons)........... 292,820— 4.4 230,481-+ 21.4 
eeccees 5,465,200 16,088,615 3.9 17,031,307— 9.2 Oil-burners (no.) ~~ 5.5314 5.2 4'694-4+ 239 
Bank "debits, N. Y,. nies see 62 15,994,710+ 0.1 Paints & var., sales ($) 23,135,119+ 18.1 21,888,502+ 24.9 
Rank debits, U. 8. (ele ai'eso'o4s 7 23 ar744l1is 0.5 iene an ens 71,807,000+ 6.7 70,817,000 8.2 
i ge Ke Oak aie ee > mee to-stills <a 5 006 8.2 
Bond sales, Munic. ($). 155,945,038 922+ 39.6 146,418,9294+ 6.5 Pneumatic casings... . .§ “312849104 O11 See 10.2 
Bond sales, N. Y. Curb vay me ; , ; Prep. roofing (squares) . 2,220,948— 8.5 1,118,248+ 81.7 
Exchange ($)........ 108,278,000 403,735,000— 73.2 91,109,000+ 18.8 Range boilers (no.)..... 46, 201+ 6.9 57.362 13.7 
Bond sales, N. Y. Stock Pie ‘ = - . Rubber, er., cons. (tons) 42,620 7,097T— 9.5 43.187— 1.3 
Pxchange ($)...+++6+ 267,544,100 362,200,700— 26.1 311,534,900— 14.1 Steel barrels 022 703, 0 25 292 as 
277,12 2 500+ 1, 239.8 133,530,000 L107.5 AGO ugha ins hota 525, a aa 402,928 + 30.3 
Corporate issues ¢ ($).. 277,124,000 20,684,5 ” 5 é Steel sheets, ship, (short 
as oe ee te wae L.osa+ €6 ee T8 MME gewins 3cc us 233.446 200.7014 16.3 201,0544 16.1 
ock sales urb ens , 79.7: Sulph. acid, cons. (tons) 102,292 133.983 23°7 133/31 23. 
gcExchange (sliares).,.. 4,889,068 14,135,277— 68.9 8,179,726 38.0 Wate Dapee {coleemp. 3 Nicacingtliara: 
tock sales, N. Y. Stock _ ae ae ae) a A CUOOGE iione ass. cacae-s 231,584 229,772+ 0.8 211,560+ 9.5 
a a ek Wool consump. (Ibs.)... 65,006,000 36,119,000-+ 80.0 51,616.0004 25.9 
Mar., Mar., Ch’ge Feb., Ch’ge § February and corresponding months, 
1935 1934 P. Ct. 1935 P. Ct 
Automobile financing, re- 
BAL (BD 6 os:c0¢ saeco . 95,149,152 69,202,632+ 37.5 66,418,983+ 43.3 
Auto. finanein whole- 
. e ($) reece RE 145.519,467 102, 775, 967+ 41. 8 106. 054, 455+ 37.2 STOCKS ON HAND AT END OF MONTH 
Fire losses ($)...2-ccce 24,942,703 31,312,359— 81,625— 0.6 pe e oa , a 
Foreign Trade, U.S, a i : r ‘1938 193} P. Ct. 1933 Pee 
Mdse. Exports ($). 185,001,000 190,890,000— 3.1 162,990,000+ 13.5 pay ° . 
Foreign Trade, U. 8. 7 - x os toe ; Silk, raw (bales). 37,587 61,083— 38.5 36,583-+ 2.7 
Mdse, Imports ($). 177,279,000 158,105,000+4 12.1 157,478 0004 162 Tin, world’s visible sup- ee iad 
Life insurance, sales ($) 768,491,000 787,628,000— 2.4 719,598,000+ 6.8 : ply (long tons)..... : 16,614 17,704— 6.2 19,416— 14.4 
Ry. earnings, gross ($) 280,898,558 293,200,602— 4.2 254,940,047-+- 10.2 Zine (tons)....... eesen 108,680 109,374-—- 0.6 111.806—- 2.8 
Ry. earnings net oper. . : : ; 
"income (3) 37,850,965 52,217,083— 27.5 25,719,919+ 47.2 mre 198i OP ee ecu cade 
ave paises ae 93: P é : . OF. 
* Three cyphers omitted. + Dun & Bradstreet, Inc. f¢ Journal of Commerce. Bathroom access, (pes.) 
. Vitreous clay...... 314,014 198; a+ §.1 308,039+ 1.9 
Non-vitreous clay... 60,735 19.6 61,566—.__ 1.3 
Cement (DDIR.).. veccces 21,319,000 21, 422'000. —- 0.5 21,897,000— 2.6 
Coal, anth. and bit., ind. 
stocks (tons)..../.... 36,685,000 28,408,000+ 29.1 30,754,000+ 19.3 
PRODUCTION Coke, by-product (tons) 2,960,823 1,712,962+ 72.8 2,860,186+ 3.5 
Cotton, ex. lint. (bales) 
Apr Apr Ch’ge Mar. Ch’ge in mfg. plants..... # 1,117,069 1.650, 908 - 32.3 1,161,117 37 
Des 193); P. Ct. 1935 P. Ct. In warehouses........ 7,784,906 7,848) - 0.8 8,373,059— 7.0 
, 1935 34 . , F ‘i pi ks te Gasoline at ref, (bbls.). 40,220,000 41,7 - 3.7 38,548,000+ 4.3 
Buildingt (215 cities) ($) 51,637.232 29.280.666+ 76.: 5,063.852-+ 14.6 Lead, refined (tons). 228,230 oor 391 3.1 224,638 - 1.6 
Coal, anthracite (tons). 4,792,000 4,837 ,000- ,3,082,000+ 55.5 Newsprint, ou Sea Cane + 338 + 5 
Coal, bituminous (tons). 21,920,000 38,848,000— 43.6 adn (CONS). cc. veces 96,000 66,184+ 45.1 90,037+ 6.6 
Flour (bbls.)........-- 4,981,407 5,155,654— 3.4 Oil-burners (n0.)....... 14,170 14,464— 2.0 13,490+ 5.0 
Pig iron (tons)......... 1,664,000 ue i. = Lie 028— 6.0 Petroleum, crude, exel. 
Steel ingot (tons)...... 2,606,311 2)897, 808— 10.1 2,830,700— 7.9 Calif. (bbis.)........ 295,531,000 311,576,000— 5.1 292,776,000+ 0.9 
Zine (tonB) <6 é.6.65:2 neice 35,33 30,686-+ 15.1 36,667— 3.6 Porcelain plumbing fix- 8,951+ 10.8 9,960 0.4 
4 ere Ag pase tures (pieces)........ 8,951+ 10.8 9,960— a 
Mar. Mors: “Oheae Feb., Leh Pucumatic easings..... § 10,725.038+ 7.5 10,397.667+ 10.9 
2 4 1935 1934  P. Ct. 1gSe0 Fe Oe. Range boilers (no.)...-. 35,186— 6.8 30,375+ 7.9 
Automobile (cars an ibbe J, S. & Afloat 
trucks) ......-.. ose 429,830 | _ 338,434+ 27.0 340,544+ 26.2 — DP laden ig 383,185 407. 619 = £0 382,304+ 0.2 
Boots and shoes (pairs). 33,119,058 35,.554,017— 6.8 > con 181 a = Stel GasrGben 30.528 gt aoa ate. ea 
Babbitt metal (Ibs.).... 2,280,960 2 474, 1 ogee Lic: 138,847 6.6 Steel sheets (sh. tons).. 108,260 1149 i— 5.8 108,788— 0.5 
Geantet CORSE} «+ + -=++:0 4,209,000 5.257/000— 18.2 3.053, 000+ 40.8  Sulphurie acid (tons)... 100,76 83,637+ 20.5  111,022— 9.2 
a a Semen re te. Sere te Waste paper (tons)... -- 242,157 237.4064 2.0 253;795— 4.6 
Cone States) + ($).. 128,043,500 178,345,800-— 31.0 75,047,100+ 64.0 § February and corresponding months, 
Cotton mill spin. hours* 6,662,550 7,720, 216—— 18:7 3,575.3856+ 1.3 
Electricity, kw. h...-.* 7,973,000 Le 735 5000+ 3.1 ¢ 489, soo. . - 
Gusoline (bbls.).....-+- 35,814,000 82,705,000+ 8.0 702,0 
Giant : (sq.ft.).. 16,531,950 “9. 926, et 66.5 13, 728 8 a 9 GOVERNMENT STATISTICS 
Gold (Rand) (0zs.).... 882,309 874,112- ).¢ 21,246 + q: i. é , 
Lead, refined (tons).... 32,558 35,502— 8.3 27,495+ 18.4 £ fe ee aye 51, 1935 ays os - pepe 
Malleable castings (tons) 42,808 43,4388— 1.5 41,377+ 3.5 Money in circul., U. S. ($). 5,493,137,741 5,393,689,530 5,4 66,7 2.73 
Newsprint, U. S. & Can- a Pas be on me, - Population ...<.2<.0<0%. ners. 126,974,000 126,242 oe 126, oF. 008 
SAG: CHONG). ¢.vvs-00s 8 279,210 296,283 — & 8 ate ESS Per capita: ($0.00 0ccc ccs y 43.26 on ante 3.07 
Paperboard (tons)...... 275,770 254,819+ 8.2 251,870+ 9.5 Gen. stock money, U.S. (8) 14,522,785.710 18,452,311,018 14,480, 250,564 
Petroleum, crude (bbls.) 81,488,000 5, 548. 000+ + %.9 72,763 0 2.0 Apr. 30, 1935 Apr. 30,1934 Mar. $1, 1985 
Pneumatic casings..... se 4,382,663 "41335,092- ee 2 — 473— 5.3 see os Fi caste fas a pcs ae Peppctesyen 
Range boilers (no.). 51,891 49° 100-4 5.7 97, 294—._ 9.4 Debt. gross, U. S. ($).... 28,668,106,391 26,118,280,752 28,817,458,098 
Steel barrela.....-..... 524,937 695,681— 24.5 404, 203+ 29.9 United States: re 1935 Apr., 1934 Mar., 1935 
Steel castings, commer- P 9 oale a Receipts, ordinary ($)... 227,856,758 182,278,366 600,748,099 
efit! (tons)... were i anes 40 aaah hd Sine kt Sspenditures, ord. (8)... 517_246,359 604,799,329 262,831,885 
tee 2 short tor oO. alJ,UOS ‘ 7 ae in @ 275 5 . 2 5 § 
Sulphuric acid (tons) . 141/352 1132/5494 66 154/359 8.4 Expenditures, emerg. ($). 9,372,556 = 369,628,465 
Tobacco and products ‘ = 
Cigarettes, small*.. 10,199,612 | 9.333,114+ 9.3 9.306,199+ 9.6 
Cigars, large....... 351,694,102 354,160,947— 0.7 320,864, + 
Tobacco and snuff HLY INDEX NUMBERS 
ye weeee 27,970,483 31,478,801— 11.1 26,102,677+ 7.2 MONT: 
* Three pet dial + Dun & Bradstreet, Inc. t+ F. W. Dodge Corp. Price Index Numbers (Wholesale) 
§ February and corresponding months, Same 
Base May 1, Apr. 1, Mar. 1, month 
Year 1935 1935 1935 1934 
Do), |: erdakecacslen. 1s svar $176.231 $172.461 $176.806 $161.331 
SHIPMENTS AND CONSUMPTION BRADSTREET'S rae $0.7965  $9.6643 $9.7954 $9.1552 
U. Bureau of Labor ¢.... 92 eee 7 79.5 a“ 
CW Mar Ch’ae analiet Soccvaseccceurwes ¢ 12: 5 124.3 108.6 
Apr., Apr., ge MGr., > Ct Canada (Dom. Bureau) ¢.. 2 71.9 71 
19385 1934 @P. Ct. 1935 P. Ct. Same 
Silk consumption (bales) 39,757 37,392+ 6.3 44,347— 10.4 Mar., Feb., Jan., month 
Steel shipments (tons).. 591,728 643,009— 8.0 668,056——- 11.4 1935 1935 1935 1934 
Tin, deliverie: a. We z J . Z 
Tinea seal ‘ # alate aie)sih 5,825 4.405 A 32.2 5,495 + 6.0 J. K. (Board of Trade).... 1930 pg Hy bn a 
Zinc, shipments (tons). . 38,460 32,072+ 19.9 41,137— 6.5 U. K. — Te ees i918 O75 98.1 98.4 96.7 
~~ — oF i 2 Fame Gan Gi....-- meee 349 349 380 
; = Feng aie pial eae Italy (Hermie adcccatecus 199%: ... 282 280 276 
Anthracite, ship. (tons) 2,555,260 5,355,608— 52.3 3,945,542 13.2 Germany (Official)......... 1913 100.7 100.9 101.1 95.9 
Babbitt met., sales (lbs. ) 1,746,177 1,976,117— 11.6 1,677,616 + 4.1 Ratatat Osco ecs se ccocce 1994 464 466 472 478 
Carloading (cars)....... 2,611,500 2,757,200— 5.3 2,369,900+ 10.2 Denmark (Official). Rene hs “1913 132 135 135 129 
Cement, ship. (bbls.)... 4,877,000 4,618,000-+ 5.6 2,952,000+ 65.2 Norway ..... oh . 1913 126 125 125 122 
Coal, anth. and bit., ind, 3 Sudden ks ; .. 1913 115 115 115 112 
CONG. GLORY. «os < 5-s.6 25,089,000 26,564,000— 5.6 24, - ay 000 + 0.9 ERGHRHA occurances <. 1088 75 17 78 79 
Cotton cons. (bales)... . 481,135 544,870— 11.7 Pe a 291+ off Japan (Oriental Economist). 1913 176.0 176.8 173.9 159.9 
Gasoline cons. (bbls.)... 81,997,000 80,528,000 -+ 4.8 26,483,000 21.1 pons egy > ahem: pean 1926 96.4 99:9 99.4 96.6 
ead, refined (tons).... 28, 30,321— 5 : - itl. y revious month. 
Malleable castings (tons) 42,975 41,530+ 3.5 14.1 + Average over previous 
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New England 
Boston 
sridgeport 
Brockton 
Burlington, 
Cambridge 


Vt... 


Chelsea 
Everett 
Fall Rive 
Fitchburg 
Greenwich 
Hartford 
Haverhill 
Holycke 

Lawrence 
Lowell 
Lynn 

Manchester 
Medford 
New Bedford... 


New Britain... 
New Hayen.... 
Newton ....-- > 
Norwalk ...... 
Portland, Me.. 
Providence 

Quincy, Mass.. 
Salem ........ 
Somerville 

Spr’gfield, Mass. 
Stamford ..... 


Waterbury 
West Hartford. 
Worcester 


Total 


ceccece $ 3,8: 


April, 
1935 


$1,032,250 


56,045 
118,400 
39,215 
39,300 
12,645 
9,676 
54,110 
19,454 
97,055 
447,391 
9,135 
25,000 
28,337 
15,965 
18,385 
62.665 
9,835 
2,200 
37,788 
80, 22% 
141,565 
43,113 
20,202 
203,900 
41,611 
23,530 
21,892 
45,574 
47,520 
46,275 
215,174 
779,210 


20,425 


Middle Atlantic 


Manhattan 1.. 


Manhattan 2... 
Bronx 1....... 
Bronk 2..0.0000% 


Brooklyn 1.... 
Brooklyn 2.... 
Queens 1 
Queens 2 

Richmond 1.... 
Richmond 2.... 


. $3,892,750 


1,444,890 
1,110,825 
326,148 


2,112,820 


583,960 
1,572,053 
306,332 
1,130,882 
162,718 


Total N.Y.C.$12,643,378 





(1) New work. 


Albany 
Allentown 
Altoona 
Atlantic City.. 
Auburn 
Bayonne 
Binghamton 
3uffalo 
Camden 
East Orange.. 
Elizabeth 
Elmira 
Erie 
Harrisburg .... 
Jamestown 
Jersey City.... 


Lancaster 
Mount ernon... 
Newark, N. J.. 





30 


April, 
1934 
$380,209 
39,901 
19,645 
19.475 
25,901 
14,413 
43,800 





91,600 
63.192 
9,905 
9,100 
17,430 
18,420 
32,130 
57,7038 
32,120 
47,200 
19,478 
197,737 
140,505 
55,075 
69, 93% 
230,100 
60,885 
91,260 
30,747 
66,760 
31,885 
31,200 
145,393 
140,070 


$2,348,001 


$755,150 
930,605 
920,550 
104,250 
595,945 
698,773 
875,195 
390,588 
1,267,285 


37,3 






9 


$6,575,673 


(2) Alterations. 


$192,156 
206.555 
29,003 
53,005 





98. 914 
160,064 
93,115 
37,414 
156, 900 





96.631 
86.075 
57,110 
118,812 


$131,918 
32,850 
9,954 
95,936 





272 


60, 
279,995 
31,319 
75,401 
31,768 
12,435 
23,035 
47.170 
3.530 
114,703 
21,160 
52,325 


93,415 


$11,447,168 


VALUES BY COMES 


HE detailed report of building 

permit values by cities for 

April, 1935 and 1934, and for 
March, 1935, as reported to Dun 
& Bradstreet, Inc., follows: 


March, 
1935 
$346,046 

44,467 
31,600 
1,625 
93,030 
10,450 
,740 
,580 
216 
,748 
3,275 


750 





7,625 
,000 
590 

,310 

,683 

10,700 
21,300 
19,108 
67,099 
248,790 
87,405 
13,494 
251,300 
29,960 
27,92 
icine 
30,310 
58,815 
13,550 
440,524 
57,845 


.367,356 


66, 
37 








.279,8 


258 gel 


325 








225, 5 416 
2,164,635 
953,300 
2,304,787 
1,174,310 


640,580 
58,290 





$109,661 
169,845 
33,253 
88,442 
8,100 
26,100 
96,219 
602,315 
807,247 
52.3738 
1%, 
10, 
13.965 
42,295 
13.770 
91,226 
140,375 
41,165 
175,892 











Mid. Atlantic April, 
(Cont.) 1935 

New Brunswick. $4,764 
New Rochelle.. 73,348 
Ni ra “Falls.. 116,173 
Philadelphia ... 534,630 
Pittsburgh ° 846,437 
Poughkeepsie .. 7,393 
Reading ..... . 81,995 
Rochester ..... 103,449 
Schenectady 54,857 
Scranton ..... 214,032 
Syracuse ..... 134,275 
ADOF 102000060 40,810 
coe ROOT 
Watertown 
White Plains. 
Wilkes-Barre 8! 
Williamsport 3,850 
Wilmington 114, 425 
WONKCTS os.s:00:0 97,250 
MU. p05 a,5- 6-035" 3! 5,256 

WOE sca os $16,869,672 


South Atlantic 


Asheville 
Atlanta 
Augusta 
Raltimore 
( charleston, 
‘harlotte 
Coral Gables... 
Greensboro .... 











$69,425 
254,526 

23,736 
840, 420 








Greenville ..... 
Jack’nville, Fla. 193,503 
Lynchburg 86,391 
ee es 29,550 
Co ees 319,724 
Miami Beach... 954,700 
Norfolk ... <5... 95,414 
Richmond ..... 89,193 
Roanoke ...... 38,083 
Savannah ..... 12,605 
jit reas 38,369 
Wash’gton, D.C. 1,226.120 
Winston-Salem . 50,000 
POST 3 0<s<e $4,657,205 


East Central 








April, 
1934 
25, oa. 





52 
146, 658 
507,130 
155.313 
11,345 
35,535 
1,205,981 


March, 
1935 
ie Hd 
41,320 
58,341 
934,010 
306,364 
31,900 
26,705 
143,469 
28,088 








$10,632,459 $ 


$119,090 
99.041 
102,602 





21,935 
290,630 
80,601 
17,794 
155,306 
171,386 
68,607 
192,759 
14,783 
14,056 
61,600 
1,093,260 
39,900 


$3,362,625 





$31,605 
187,659 
29,377 
585,120 
29,209 
99,009 
60,000 
22,366 
117,040 
181,22 
43, 035 


346, 035 
52,170 
164,010 
145,885 
9.682 
38.529 
1,668,373 
65,788 


$4,164,655 














pee Ce $90,692 $87,163 

Bay City... 40,513 13, 791 

ct «i 2,470 6 

Bluefield ...... 8,660 

UL rs f 32,598 

CHICRSO «5050.06 1,859,778 712,650 1,370.740 

Cincinnati ..... 643,090 ~~ 825 848.210 

Clarksburg 27,305 ,200 5,755 

Cleveland ..... 291,600 205,000 353,900 

Columbus ..... 92,100 80,000 779, 300 

TAFGON, oases 39,064 133,368 

Lo eee 1,585,002 720,979 

East St. Louis. 52,600 

Evanston ..... ‘ 48,800 

Evansville 260 747 46,400 

ye re 92,817 62.219 6: 5600 

Fort Wayne.... 107,102 63,056 75,281 

os Me ee 54,293 20.010 36.337 

Grand Rapids. 55,250 33, 3: 50 59,770 

Green Bay..... 78.665 36,060 

Hammond ..... 57,413 68,143 

Huntington : 25,000 11.375 

Indianapolis ... 379,081 169,208 

ee re 44,280 19,240 

ET err er 10,670 5,270 

Louisville ..... 218,950 348. 621 208,187 

Madison ...... 60,610 41,535 46, ta 

Milwaukee 1,297,423 228,820 

Newark, O..... 5,000 7,800 

Oak Park... 57,495 36.675 

POR. a5 <'eaes 430,610 82,710 

Pontiac ....... 18,550 10,800 

Quincy, Ill.. 7,060 2.005 

MEMUING  sic.s:< 0:8 15,202 7.155 

Rockford ...... 27.780 29,485 

Saginaw ...... 89,719 49.431 37,012 

South Bend.... 52.130 21,615 27,150 

Springfield, Tl. 22,000 31,463 29,155 

Springfield, O. 37,608 8.535 20,440 

Superior ...... 21,071 118,000 24,757 

Terre Haute... 30,393 25,061 21,844 

ONG | os :¢ 0:0 75,428 41,969 31,055 

Waukegan 16,887 10,600 17,499 

Wheeling ..... 43,584 46,350 69,413 

Youngstown 37,218 30,810 81,819 

Zanesville 9,135 5,250 100 
ees $8,525.632 $4,189,160 $6,507,431 


APRIL BUILDING PERMIT 










































April, April, March, 
South Central 1935 1934 1935 
Pl rare $4,610 $4,360 $1,704 
Amarillo ...<... 20,639 52,797 28,773 
AUBN  ccccccs 293,196 67,116 221,254 
Beaumont ..... 46,008 15,232 37.350 
Birmingham ... 128,977 85,837 693,333 
Chattanooga 93, 75€ 55,157 52,706 
| ers 301,596 202,785 213,864 
eg eee re 629,491 18,550 19,712 
Fort Smith.... 30 17,374 19,854 
Fort Worth.... 63,800 88,725 
Galveston ..... 25,251 27,306 
Houston: <566e 318,768 
SACKBOR «6.6500 50.330 
Knoxville ..... 
Little Rock.... 
Memphis .<..... 
i Oe ee 
Montgomery 
Muskogee ..... 
Nashville ..... 
New Orleans... 441, ‘066 
Oklahoma City. 46,900 
Port Arthur. 13.819 
San Angelo. . Ae 4.750 
San Antonio.... 48.122 
Shreveport 132, = 90,931 
EER awe On vies 70,955 
bg, Ee 60,340 
Wichita Falls.. 1,800 
Total.......84,675,175 $2,017,191 $3,906,119 
West Central 
Cedar Rapids... $99,749 $106, 368 $139,606 
Davenport 50,304 24,119 
Des Moines.... 113,416 539,126 
Dubuque ...... 30,225 17,585 
2 eee 61,493 47,906 
OREO. Siacvliese's 48,040 18,000 
Kansas C., Kan 31.620 19,340 
Kansas C., Mo. 438.800 200.900 
BARWON «5:6: «x05; 76,950 35,758 
Minneapolis 341,285 900,350 
AMD | 5c is.¢o-cies 83.464 141,715 
St. Joseph..... 21.680 4,475 
Bt. Lowis.....«. 670,097 a; 621,985 
MG RD sig sc 334,832 162,483 
Sioux City..... 41,255 69,135 
Sioux Falls.... 43,195 21.035 
ODOR. os cscs 126,940 3.170 
Wichita .csccs 100,320 93,458 
Total.......$2,713,665 $2,756,960 $3,060,146 
Mountain 
DINO GR: «! o:6:3<:s:0 $31,375 $21,605 $23,750 
DG Ns casesas 65,911 19,345 79,047 
ee 9,000 6,415 2.575 
Colorado Spgs.. 61,685 8,056 96,961 
DGUVER <.6:4.620% - 462,259 258,604 252,914 
Great Falls.... 57,893 11,565 20,014 
OR a 5:8 8 ‘ 30,500 14,989 23,878 
PROOMIE 6.00 31,480 24,220 32,395 
PUNO, © 565255 15,946 12,342 20,683 
Salt Lake City. 96,022 48,742 85,076 
EMI» ois-S ace 80,747 20,979 34,046 
| rr $911,443 $425,257 $647,589 
Pacific 
Bakersfield $70,543 $34,360 $70,350 
Berkeley ...... 49,421 61,205 88,484 
severley Hills.. 168,500 179,500 253,890 
eee 438,015 94,051 74,170 
Glendale ...... 155,172 93,915 173,752 
Long Beach.... 528,275 110,449 400,710 
Los Angeles.... 4,575,938 1,129,630 2,657,056 
Oakland ...... 305,078 177,631 487,402 
- acre ieee 457,442 101,379 101,686 
ortland, Ore.. 274,745 236,310 241,210 
Sacramento 127,449 153,714 120,199 
San Diego ..... 823,689 155,374 801,156 
San Francisco 668,915 496,321 2,321,368 
San Jose ...... 131,900 72,230 111,805 
i 222,030 173,250 224,855 
Spokane ...... 192,350 72,955 106,599 
Stockton ...... 164,554 136,825 47,640 
CORI 5.556.800 110,000 69,914 55,850 
Total.......$9,464,016 $3,549,013 $8,338,182 
Totel U. 8... 39 $51,637,233 $29,280,666 $45.063.852 


New teem: Cc ity.$12,648.378 $6,575,673 $11,447,168 


Outside N.Y.¢ 
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‘.$38,993,855 $22,704,993 $33,616,684 
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APRIL EQUITIES TRADING 
LARGEST SINCE DECEMBER 


UBSTANTIAL and well- 

sustained improvement oc- 

curred during April on the 
securities markets in New York, 
the upward trend being in sharp 
contrast to the dull and dispirited 
markets of preceding months. All 
sections of the market partici- 
pated in the gain, and it was 
accompanied by an increase of 
trading as well. 








DOLLARS 





| 


Nov. Dec. Jan. Feb. Mor, Apri 





( * ) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘“The Wall Street Journal.”’ 
Well-rated corporation bonds showed modest gains, 
while most all the more speculative issues advanced. 
Government bonds moved persistently higher. 


Quite as important as the gains 
in prices and trading was a large 
total of bond offerings, chiefly for 
refunding purposes. The tenden- 
cies in evidence during last 
month lifted, for the time being 
at least, some of the gloom that 
long has marked the financial 
district of New York City. 

Stock prices on the New York 
Stock Exchange advanced im- 
pressively, all average compila- 
tions showing sizable gains. 
There were some set-backs in 
equities, notably at the very be- 
ginning and at the end of the 
month, but the gains far out- 
weighed such recessions. 

Much of the advance in the 
average compilations was due to 
a sharp upswing of stocks of metal 
companies that have an interest in 
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by GEORGE RAMBLES 


silver. As the world price for 
silver approached the domestic 
level of 71.11 cents set by the 
United States Treasury, stocks of 
such concerns came into heavy 
demand and the inquiry increased 
even more when the American 
price was raised on April 23 to 
77.57 cents an ounce. 

Industrial stocks formed an- 
other great group that advanced 
materially during April, the tend- 
ency being aided by continued 
heavy production of automobiles 
and a fair degree of activity in a 
few other industries. Utility se- 
curities came into favor. Rail- 
road stocks failed to share in the 
gains to any appreciable degree, 
owing to restoration of the final 
5 per cent of the wage cut effected 
several years ago, and the dimin- 
ished earnings of the carriers thus 
entailed. 

In the listed bond market the 
tendency was favorable, on the 
whole, with United States Treas- 
ury obligations moving persis- 
tently to higher levels. Well- 


no 
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RAILROADS 


NOV DEC JAN 


STOCK PRICES* 


rated corporation bonds showed 
modest gains, while almost all the 
more speculative issues advanced 
in common with equities. 

Trading in equities on the New 
York Stock Exchange totalled 
22,408,000 shares in April, as 
against 15,849,000 shares in March. 
The aggregate was the largest 
since last December, but it fell 
short of the 29,846,000 share total 
for April, 1934. Dealings in 
listed bonds for the month were 
$267,544,000 par value, against 
$362,200,000 in the same month of 
last year. ; 

In the capital issues field, activ- 
ity was greater than for any 
month since March, 1931. An 
aggregate of $460,408,000 in bond 
issues was placed on the market, 
while $5,000,000 stocks also were 
offered, the receptions being ex- 
cellent in almost all instances. 
Almost all of this financing was 
for the purpose of refunding out- 
standing securities bearing higher 
interest rates. The tendency of 
money rates was sharply lower. 








| | { 
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FEB MAR April. 


( * ) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.” 
Stock prices advanced impressively, all average compilations showing sizable gains. Industrial stocks rose 
sharply to the highest level in months. Railroad stocks failed to share the gains to any marked degrce 
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INTERNA TIONAL 


MONEY MARKETS 


international 

monetary stability is ad- 

mitted by business men and 
economists everywhere to be a 
primary requirement for world 
recovery, no’ moves toward such 
stability were taken anywhere 
during April. The position of 
the European gold bloc was 
somewhat strained and uncom- 
fortable early in that month, 
owing to the repercussions of the 
Belgian devaluation. 

In the latter part of April, 
sharp advances took place in the 
price of silver and much unsettle- 
ment was caused thereby in coun- 
tries that are largely or partly on 
the silver standard. Confusion 
prevailed in all markets regarding 
the ultimate significance of cur- 
rent monetary tendencies and the 
real intentions of the United 


LTHOUGH 


States, British, and French Gov- 
ernments, which hold the mone- 
tary future of the world in their 
hands. 

No move was made by any of 
these governments to correct dis- 
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FRANC IN CENTS 


POUND STERLING IN DOLLARS 





2 ae be | 
Do cee cis ————————~__~— 
= — 


parities in existing exchange re- 
lationships, and no steps toward 
an international monetary con- 
ference were reported or even 
rumored. Quite obviously, it re- 
mains the thesis of the British 
Government that formal stabili- 
zation of currencies and a return 
to the gold standard must wait 
upon a closer relationship between 
the United States dollar and the 
French franc. 


More Devaluation Expected 


British spokesmen have pro- 
claimed this doctrine in the past 
and they also have indicated that 
the war debt problem must be 
settled at the same time that cur- 
rencies are stabilized. Officials 
of the French Government stated 
on several occasions in April that 
no devaluation of the franc will 
be permitted, and as the mone- 
tary gold stocks of the French are 
very large, it is clear that the cur- 
rent position can be maintained 
almost indefinitely. Inthe United 
States, experimentation with sil- 


THE DOLLAR ABROAD 


| 
ra GERMAN MARK 


Mongee?* 


| 
FRENCH FRANC 


POUND STERLING —~ 


ver has supplanted gold in both 
official and public consciousness, 
and any variation from the $35 an 
ounce gold price is considered far 
distant. 

Internal political pressure for 
devaluation is increasing through- 
out the gold bloc. International 
valuations of the Swiss franc 
and the guilder declined sharply 
early in April, while the French 
franc was affected to a lesser 
degree. All three currencies fell 
below the points at which ex- 
portation of gold was profitable, 
and great sums in gold were 
shipped from Holland and France 
to the United States, and from 
Switzerland to Paris. 

The movements were exception- 
ally large in the early part of 
April and they caused a sharp re- 
duction of the gold cover in Hol- 
land, and a lesser diminution in 
Switzerland and France. The 
mere fact that gold was made read- 
ily available in desired quantities 
finally lessened the capital flight 
and speculative raids, and gold 
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International valuations of the Swiss franc and guilder declined sharply early in April, while the French franc was affected to a lesser degree. All three 

currencies fell below the points at which exportation of gold was profitable, and great sums in gold were shipped from Holland and France to the United States. 
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currencies again attained equilib- 
rium in the latter half of April. 
Attention thereupon was turned 
sharply to silver, as speculators 
throughout the world, impressed 
by the steady absorption of the 
white metal by the United States 
Treasury, began to mark the quo- 
tations upward in all centers. On 
April 23 the world price surpassed 
the figure of 71.11 cents an ounce 
set by the United States Treasury 
for absorption of American pro- 
duction, and on the following day 
the United States Treasury ad- 


This caused a further flurry in 
world markets, and for a time sil- 
ver sold in London, Montreal and 
other centers at more than 80 
cents an ounce. The United 
States Treasury, however, did not 
follow that advance and the price 
soon settled back to an ap- 
proximation of the figure set in 
Washington. 

But these movements unsettled 
monetary relations in Mexico, as 
they had long since unsettled 
them in China. Business in 
Mexico is done largely with sil- 
ver coins, which contain a rela- 


The advance in world silver quo- 
tations made it profitable to melt 
Mexican silver coins and export 
the metal, and the Mexican author- 
ities found it necessary to counter- 
act any such possibilities. 

Banks throughout Mexico were 
ordered to close on April 27, and 
a proclamation was issued calling 
in all silver coins and providing 
for the issuance of paper notes of 
small denominations to take their 
places. The silver is to be used 
as a reserve for the enlarged issues 
of paper currency, and it is pos- 
sible that some of the metal will 


vanced the domestic price to 77.57 


cents. be exchanged for American gold. 


tively large percentage of metal. 


FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 


DURING APRIL, 1935 


DAILY CLOSING QUOTATIONS OF 































Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. 
Country and Par Apr.1 Apr.2 Apr.3 Apr.4 Apr.5 Apr.6 Apr.8 Apr.9 Apr.10 Apr.11 Apr.12 Apr. 13 Apr. 15 
England, checks (Pound $8.2397).........seeeeerseerereee 4.815, 4.81 4.81% 4.845, 4.84% 4.84% 4.835% 4.84 4.84% 4.84% 4.84% 4.85 4.85% 
England, cables (Pound $8.2397).......ee-ceeeertereereee 4.815 4.81 4.81% 4.845 4.84% 4.8442 4.835% 4.84 4.8454 4.845% 4.84% 4.85 4.85% 
France, checks (France 6.6335c. 6.593% 6.60% 6.60% 6.59% 6.58% 6.58% 6.59% 659% 6.59% 659% 661% 660% 6.60 
France, cables (Franc 6.6335c. 6.595% 6.61 6.61 6.59% 6.58% 6.58% 6.59% 6.59% 6.60 6.60% 6.61% 6.60% 6.60% 
Germany, checks (Mark 40.33c. 40.17 40.22 40.21 40.17 40.22 40.26 40.26 40.29 40.29 40.27 40.37 40.35 40.29 
Germany, cables (Mark 40.33c. 40.19 40.24 40.23 40.19 40.24 40.28 40.28 40.31 40.31 40.29 40.39 40.37 40.31 
Belgium, checks (Belga 16.95c. 16.99% 16.98% 16.98% 16.96 16.95% 16.97% 16.94 16.94% 16.95 16.95% 16.97% 16.96% 16.96 
Belgium, cables (Belga 16.95c. 17.00 16.99 16.99 16.9642 16.96 16.98 16.94% 16.95 16.95% 16.96 16.98 16.97 16.96% 
Holland, checks (Guilder 68.056c.)........eeseeeeeecceeeee 67.48 67.47 67.43 67.23 66.36 67.26 67.42 67.38 67.51 67.52 67.61 67.51 67.42 
Holland, cables (Guilder 68.056C.)......eeeeeeeereeeeeeeee 67.52 67.51 64.47 67.27 66.40 67.30 67.46 67.42 67.55 67.56 67.65 67.55 67.46 
Czechoslovakia, checks (Crown 4.18¢.)......ceeeeseeeeeeeee 4.18 4.19 4.18% 4.18% 4.17% 417% 4.18 4.18 4.18% 4.18% 4.19% 4.18% 4.18% 
Czechoslovakia, cables (Crown 4.18¢.)......eeeseeeeeeeeees 4.18% 4.19% 4.19 4.18% 4.17% 4.18 4.18% 4.18% 4.18% 4.18% 4.19% 4.18% 4.18% 
Switzerland, checks (Franc 32.67c.)......s.sseeeseeeeerece 32.35% 32.39% 32.42% 32.3642 32.32% 32.3142 32.33 32.34% 32.3744 32.3814 32.45% 32.42 32.39% 
Switzerland, cables (Franc 32.67c. ). 32.36 32.40° 32.43 32.37 32.33 32.32 32.33% 32.35 32.38 32.39 32.46 32.42% 32.40 
Italy, checks (Lira 8.91lc.)... ua 8.25%, 8.28% 8.30 8.29% 8.31% 8.31% 8.29% 8.30% 8.31% 8.30% 8.30% 8.30% 8.31% 
Italy, cables (Lira 8.91llc.)....... Oc ccccccccccccccccececs 8.26 8.29 8.30% 8.29% 8.31% 8.31% 8.30 8.31 8.32 8.30% 8.31 8.31 8.31% 
Spain, checks (Peseta 32.67. )...cccccccccccccccsccccccce 13.6644 13.69 13.69 13.66% 13.65 13.65 13.65% 13.66 13.67 13.67 13.70 13.68 13.68 
Shain. calles (PSIG T7610.) ...o5i.0 oc ccncccscsccccvssccese 13.67% 13.70 13.70 13.67% 13.66 13.66 13.66% 13.67 13.68 13.68 13.71 13.69 13.69 
Portugal, checks (Hscudo 7.463. )....cccccsccscccccsvecces 4.39% 4.39% 4.40 4.43% 4.42% 4.43 4.42 4.421% 4.43 4.43 4.43 4.43% 4.43% 
Portugal, cables (Escudo 7.483. )..ccccccccvccceccccccvecs 4.39% 4.39% 4.40 4.43% 4.4214 4.43 4.42 4.42%, 4.43 4.43 4.43 4.43% 4.43% 
Denmark, checks (Krone 45.374¢.)....cceeeceeeereccecrees 21.50 21.50 21.51 21.64 21.61 21.64 21.60 21.60 21.64 21.64 21.63 21.64 21.67 
Denmark, cables (Krone 45.374c.)........ 21.51 21.51 21.52 21.65 21.62 21.65 21.61 21.61 21.65 21.65 21.64 21.65 21.68 
Sweden, checks (Krona 45.374c.)......... 24.84 24.84 24.84 25.00 24.98 24.99 24.95 24.96 25.00 25.01 24.99 25.01 25.04 
Sweden, Cates CHORE FE FIGG Fao vik cic ccivicccccceseccvvass 24.85 24.85 24.85 25.01 24.99 25.00 24.96 24.97 25.01 25.02 25.00 25.02 25.05 
Norway, checks (Krone 45.374¢.).....ccccccccccscecccccece 24.20 24.20 24.21 24.36 24.33 24.35 24.31 24.32 24.36 24.36 24.35 24.36 24.39 
Norway, cables (Krone 45.374¢.)......-ssceecesceecssesene 24.21 24.21 24.22 24.37 24.34 24.36 24.32 24.33 24.37 24.37 24.36 24.37 24.40 
Greece, checks (Drachma 2.197c.)......ccesscccesscccccecs -93%4 93% -93% 93% -93% -93%4 -93% -93% -93% -93% 93% 93% -93% 
Greece, cables (Drachma 2.197c.).....ccccseccccecccccccces 93% 935% 93% 931% -93% -931% 93% -93% -935% 9356 94 -93% .93% 
Australia, checks (Pound $8.2397).. 3.85 3.845% 3.85% 3.88% 3.87% 3.87% 3.86% 3.87 3.875% 3.875% 3.875% 3.875% 3.88% 
Australia, cables (Pound $8.2397).. 3.85%, 3.84% 3.853, 3.88% 3.87% 3.87% 3.87 3.87% 3.87% 3.87% 3.87% 3.87% 3.88% 
Montreal, demand (Dollar $1.6931)......ccccccccccsssccece 99.47 99.41 99.38 99.63 99.66 99.69 99.63 99.66 99.66 99.66 99.63 99.59 99.72 
Argentina, demand (Paper peso 71.87C.).....seeeeeeseeees 32.06 32.10 32.13 32.33 32.30 32.30 32.26 32.26 32.29 32.33 32.33 32.33 32.37 
Brazil, demand (Paper milreis 20.25c.)......2++.-sseeeees 8.59% 8.59% 8.49 8.59% 8.57% 8.57% 8.57% 859% 8.58% 859% 8.53% 853% 8.59% 
*Oitie, demand (Gold pero S.196.) o.oo cic ccs cesiccecce 5.15 5.15 §.15 5.15 5.15 §.15 5.15 5.15 5.15 5.15 5.15 5.15 §.15 
*Mexico, demand (Silver peso 34.398c.).......e.seeeececs 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.90 23.50 23.50 
q *Uruguay, demand (Gold peso $1.751)........--.ceeceeeee 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 
Tues Wed. ‘Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues 
L Country and Par Apr. 16 Apr.17 Apr.18 Apr.19 Apr. 20 Apr. 22 Apr. 23 Apr. 24 Apr. 25 Apr. 26 Apr. 27 Apr. 29 Apr. 30 
F England, checks (Pound $8.2397)........seeeeeeeerereeees 4.85% 4.85%, 485% 485% 4.85% 4.85 4.85 4.83% 4.83% 481% 483% 484% 4.83 
England, cables (Pound $8.2397) 4.85% 4.85% 4.85% 4.85% 4.85% 4.85 4.85 4.83% 4.83% 4.81% 4.83% 4.84% 4.83 
France, checks (Franc 6.6335¢.).....ssseccseeerssseeeres 6.59% 6.59% 6.58% 6.58% 6.58% 6.58% 6.59 6.59% 6.59% 6.61% 661% 662% 6.61% 
France, cables (Franc 6.6335C.)......scsesseeeerseeseeees 6.60 6.59% 6.59% 6.59 6.59% 6.59% 6.59% 6.59% 6.60 6.62% 6.61% 6.62% 6.62 
Germany, checks (Mark. €0.396..) 6006cccccccsccccccennscoes 40.29 40.24 40.26 40.26 40.26 40.26 40.26 40.27 40.27 40.39 40.37 40.42 40.40 
Germany, cables (Mark 40.33c.).....cccccccccccsccccccccs 40.31 40.26 40.28 40.28 40.28 40.28 40.28 40.29 40.29 40.41 40.39 40.44 40.42 
Belgium, checks (Belga 16.95C.)......cecssccccscvccccccces 16.94% 16.92% 16.92% 16.92% 16.92% 16.92% 16.92% 16.94 16.94 16.99% 16.98% 17.00% 16.99% 
Belgium, cables (Belga 16.95c.).....ccccossscccccccccvees 16.95 16.93 16.93 16.93 16.93 16.93 16.93 16.94% 16.94%4 17.00 16.99 17.01 17.00 
3 Holland, checks (Guilder 68.056c.).........0eseeeseeeeeees 67.44 67.43 67.45 67.44 67.43 67.44 67.51 67.50 67.52 67.71 67.70 67.83 67.82 
4 Holland, cables (Guilder 68.056c.).........2.ceceeeeeeeees 67.48 67.47 67.49 67.48 67.47 67.48 67.55 67.54 67.56 67.75 67.74 67.87 67.86 
F, Czechoslovakia, checks (Crown 4.18¢c.).......0....-eeeeeees 4.18% 4.18 4.18 4.18 4.17% 417% 4.18 4.18% 4.18% 4.19% 4.18% 4.19% 4.19 
4 Czechoslovakia, cables (Crown 4.18¢.).......eeceeeeeeeeees 4.181% 4.18% 4.18% 4.18% 4.18 4.18 4.18% 4.18% 4.18% 4.19% 4.18% 4.19% 4.19% 
: Switzerland, checks (Franc 32.67c.).....cccccccccccccccces 32.37% 32.35% 32.34 32.34% 32.34% 32.34 32.34% 32.37 32.37% 32.53% 32.45% 32.40% 32.48% 
Switzerland, cables (Franc 32.67c.)........sceceseccoecsee 32.38 32.36 32.34% 32.35 32.35 32.34% 32.35 32.37% 32.38 32.54 32.46 32.50 32.49 
Htaly, cheoks (Lira S.O11C.) 0 cccccccctscccccccccsceccoses 8.31% 8.29% 8.27% 8.27% 8.27% 8.27% 8.23% 8.23% 8.25 8.30% 8.28 8.28% 8.27% 
RUMIF, CRDIOE CHATS T.GIICL occ cciccccecccensccescscncdets 8.31% 8.29% 8.28 8.28 8.27% 8.27% 8.24 8.24 8.25% 8.301% 8.28% 8.28% 8.27% 
Spain, checks (Peseta 32.676.) ..ccccccccsccseceescesseces 13.67% 13.65% 13.65 13.65 13.651 13.65% 13.65% 13.66% 13.66% 13.71 13.70 13.71% 13.71 
CRIN, CADE CE MNGIN Ole ioc 5sa sccwtcereiscedeedtenns 13.6814 13.66% 13.66 13.66 13.66% 13.66% 13.66% 13.67% 13.67% 13.72 13.71 13.72% 13.72 
POrtugal, Checks CMecndd T.4Gse.)ooi6o ccc cteccscvedsncsees 4.44 4.43% 4.43 4.43 4.43 4.43 4.43 4.42 441% 4.40 4.40 4.42 4.41% 
Portugal, cables (Escudo 7.483c.).ccccccccscscescccccceses 4.44 4.43% 4.43 4.43 4.43 4.43 4.43 4.42 4.41%5 4.40 4.40 4.42 4.4114 
Denmark, checks (Krone 45.374c.)....cccccccccsccscccssccee 21.6814 21.67 21.65 21.65 21.65 21.64 21.65 21.60 21.57 21.51 21.57 21.61 21.57 
Denmark, cables (Krone 45.3746. ).....ccccecoc: cccvcccsce 21.69% 21.68 21.66 21.66 21.66 21.65 21.66 21.61 21.58 21.52 21.58 21.62 21.58 
Sweden, checks (Krona 45.374c.).......cccccccecccccccecs 25.05 25.03 25.01 25.01 25.01 25.00 25.01 24.95 24.92 24.85 24.92 24.97 24.91 
Sweden, cables (Krona 45.374c.).........++008 tain exanes 25.06 25.04 25.02 25.02 25.02 25.01 25.62 24.96 24.93 24.86 24.93 24.98 24.92 
Norway, checks (Krone 45.374c.)......cccccccccesscssesses 24.41 24.39 24.37 24.37 24.37 24.36 24.37 24.31 24.28 24.21 24.28 24.33 24.28 
Norway, cables (Krone 45.374¢. )..........sccecscceeccecce 24.42 24.40 24.38 24.38 24.38 24.37 24.38 24.32 24.29 24.22 24.29 24.34 24.29 
Greece, checks (Drachma 2.197e.).....ccccvcccccccccesccce -93%4 -93% 93% 93% -93% -93%4 -93% -93% -93% -93% -931%% 93% 93% 
Greece, cables (Drachma 2.197c.).. eee rere -93%4 -9345 931% 93% .93% -93% 93% -93% -93% -94 -93% 94% .94 
Australia, checks (Pound $8.2397). siglelecsia alters 3.883, 3.88 3.87% 3.87% 3.87% 3.37% 3.87% 3.86% 3.86% 3.85% 3.86 3.87 3.86% 
Australia, cables (Pound $8.2397)..........ssescseecceees 3.885% 3.88% 3.88 3.88 3.88 3.88 3.88 3.87 3.865% 3.85% 3.86% 3.87% 3.86% 
Montreal, demand (Dollar $1.6931)........ceeeessceceeeees 99.75 99.69 99.63 dgaas 99.56 99.59 99.59 99.50 99.50 99.38 99.47 99.63 99.56 
Argentina, demand (Paper peso 71.87¢.).....c00...seeeeee 32.38 32.37 32.38 32.38 32.38 32.38 32.33 32.23 32.20 32.13 32.13 32.26 32.20 
Brazil, demand (Paper milreis 20.25c.).............eeee08 8.59% 8.59% 8.59 8.59 8.59 8.59 8.57% 8.56% 8.575% 8.59 8.59 8.60% 8.63 
*Chile, demand (Gold peso 5.19c.)........cccccccccccccece 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 
*Mexico, demand (Silver peso 34.398c.).............eeeee 27.85 27.85 27.85 27.85 27.85 27.85 27.82 27.82 27.57 30.28 30.30 27.80 27.80 
*Uruguay, demand (Gold peso $1.751)........--....eeeeee 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 


* Nominal quotations 
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TEXTILE BUYING SLOWER 
IN MOST DIVISIONS 


EXTILE production showed 

more than a seasonal decline 

in some divisions during 
April, without going as far back- 
ward as merchants were fearing 
when the month opened. Many 
uncertainties led buyers to exer- 
cise great caution in making long 
commitments. These included 
legislative matters of large mo- 
ment affecting business, such as 
the continuation of the N.R.A. 
beyond June, the maintenance 
of the processor tax on cotton, 
against which strong trade objec- 
tions were being entered, the Wag- 
ner Bill affecting labor, and the 
other legislation of broader im- 
portance in finance and general 
industry. 

The passage of the $4,800,000,000 
relief act, and large Government 
purchases of many sorts of tex- 
tiles were important influences in 
steadying trade in a period of 
quiet demand and accounted, to 


some extent, for the general 
steadiness of prices. These legis- 
lative uncertainties continued 


into May and appear destined to 
have a large influence upon busi- 
ness in May and June, or until the 
trade can foresee the trend of 
things more clearly. 


Rayon Output Curtailed 


There was a distinct regain in 
confidence in all primary markets 
after the relief act was signed. 
While it did not cause any large 
forward buying, it led traders to 
lay down merchandise orders for 
the next few months’ use in vol- 
ume sufficient to check the trend 
toward further curtailment of 
mill operations. 

The rayon industry curtailed 
production until at the close of 
the month the output averaged 
only about 60 per cent full time 
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by C. S. WOOLSLEY 
capacity. Prices were revised 
downward on viscose and acetate 
yarns and the books were opened 
for orders through June. The 
curtailment in the industry was 
irregular. For, while the large 
producers cut down output from 
20 to 30 per cent, some of the 
smaller concerns are now oper- 
ating barely to 50 per cent ca- 
pacity. The curtailment is less- 
ening stocks and in the opinion 
of the trade is making for a 
healthier demand, after the early 
months of Summer will have 
passed. The extent and variety of 
new rayon fabric offerings have 
done much to keep goods moving 
well in retail and cutting channels 
and much less than the usual 
volume of price demoralization 
was in evidence in cloth-trading 
channels. 


Wool Industry Active 


The wool goods industry was 
conspicuously active, compared 
with any of the other major tex- 
tile divisions. Large Government 


orders were being completed in 
some mills. The Fall men’s wear 
trade started in early on plain 
goods and during April the de- 
mand for fancies and semistaples 
was strong enough to provide 
many leading mills with all the 
business they can handle in the 
next twomonths. Fall dress goods 
offerings were not pressed, as dis- 
puted adjustment of agreements 
between workers and employers 
in the cutting-up industry led to 
caution on the part of buyers 


Silk Markets Weak 


This is forecast in the readiness 
of users of low-priced coats and 
suits sold through chain stores 
and catalog houses to begin their 
preparations promptly, and in the 
conviction of stylists that new 
coatings and Gress materials will 
prove attractive and easily sal- 
able when offered. As in most 
other textile divisions, the profit 
margins in the wool goods indus- 
try are not in keeping with the 
strength of the demand, but these 
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have been more favorable in re- 
cent weeks than earlier in the 
season. 

The silk industry suffered from 
harder competition with rayon 
and to the unwillingness of buyers 
to make long commitments in a 
weak market. The volume of 
goods sold for printing and con- 
verting varied greatly from week 
to week, although as the month 
was closing the promise of a large 
consumption of sheer silks was 
better. 

The large consumption of silk 
in the hosiery trade continues to 
be a strong factor in holding 
prices fairly steady, although on 
a comparatively low level. Strike 
talk has been frequent and, as the 
month was closing, ribbon work- 
ers in Pennsylvania and the Pater- 
son district of northern New Jer- 
sey were called out. Threats of 
strikes in the dyeing and finish- 
ing divisions continued, owing to 
the inability of the unions and 
manufacturers to get together on 
renewing expiring trade agree- 
ments. | 


Cotton Goods Slower 


The cotton goods division was 
in the limelight for the entire 
month, largely because of the de- 
mand for relief from the Govern- 
ment against Japanese competi- 
tion, the assessment of the whole 








of the processor tax on cotton 
manufacturers, and the request 
for action that will aid in restor- 
ing the declining export trade in 
cotton goods. The whole indus- 
try became aroused, and it was 
finally decided by the President 
to appoint four Cabinet ministers 
to make an investigation of the 
Japanese competitive situation 
and report back by May 14 to the 
Cabinet committee. 

Following these appointments, 
hearings began in the opening 
week of this month. In the mean- 
time, the print cloth markets be- 
gan to revive and sales for two 
weeks were large enough to take 
care of the current production and 
prevent further accumulations in 
that division before June. Denim 
manufacturers have reduced their 
output to an average of about 25 
per cent. 


Print Cloths Firm 


Print cloth prices recovered 
from 4c. to %c. a yard from the 
low points touched early in the 
month. Denims advanced lc. a 
yard from very low levels. Sheets 
and pillowcases became firmer and 
sales were moderately active for 
two weeks in the month. The 
wash fabrics trade was of sub- 
normal proportions for the sea- 
son, although prices for the spe- 
cialties and novelties held firm. 





Percales sold quite well and 
advanced 4c. a yard from the 
lowest points reached early in the 
month. Ginghams held steady. 
The towel mills remained active 
and some still are occupied with 
orders to keep them well em- 
ployed this month. The part-wool 
blanket mills are curtailing about 
25 per cent and bedspread pro- 
duction is being cut down. 


Retail Stocks Light 


It is a singular fact that, de- 
spite the very grave difficulties 
confronting cotton mills, as 
shown in their very thin profit 
margins and great losses, cotton 
consumption has held up better 
in the domestic field than might 
be expected. It is not difficult to 
understand the uncertainty of 
merchants when so much talk is 
heard of distress and large stocks 
and when the Government plans 
of advancing money on the grow- 
ing crop are in abeyance. 

Catalog house and wholesale 
distribution have not shrunk to 
the extent now seen in the vol- 
ume of production and, while the 
activity of retail trade was not 
equal to some recent pre-Easter 
periods, it was broad enough to 
be reflected back into primary 
markets in the form of many small 
orders for quick reassortments. 


DAILY SPOT MIDDLING COTTON PRICES AT LEADING CENTERS DURING APRIL, 1935 


Mon 
Apr. 1 
ING Ww OIG RNS: 6.6/0 5 o.850:4 50104. 8.006 11.30 
PROT) SOB on. 5 caus: 656-6115) 539:0-075.5-008-16 11.30 
Savannah ... <<<. ‘ 11.46 
COURSE 557 ee eee eee 11.3 
ECR ONS a6:c:0: 2106 \oi0)eisisteacesste:o:e%e 11.25 
La 2) RD ee err ee 11.40 
EUG ee ssa ata Sia. ac eteneress soe ae ya ey 5 
EUAN ae raratai susvecenscaiere foserai set ece 11.35 
BOCle: OG, 6.516500 ors ocfoe-0e 00s 11.10 
POLE WROBEDS ». 56-4-d:s:eruie o's. cce.0's%s 10.90 
BRU each esata ac cco: bceserk. oral ak aunenav ele 10.90 
Tue 
Apr. 16 
INGWOPRICADS) oss 56 Sed avien.ets 12.05 
INOUE WONG <c.o dis ora bo ereeeineniens 11.90 
GEER MSURV ISN ois! sigreia eseieere eveie. acave 12.16 
Ga Wes bOG aie «iS -0%rs eae sia iets 12.00 
RCT PIII cater ooleche-$:0isi6ieisie.0.'6 6 os 11.85 
DID BOCs o-oo oo skeasdianiwianca eee 12.00 
UMAR a oo. 5 so. dadie' a) dig erou, eh eiee. 12.33 
IP RCINIECSAN E850 ch eves asiavevai ai acoso a 5; ora 12.00 
SPO SEROGNer a! 6/5 sie cciesisietecs.«aters 11.68 
MORE AUN OU GNss. 5-0/1 4 s-oiave.sc. 4/0160" 11.45 
LIT SR Oe Rea bo eee ag 11.45 


* Holiday 


MAY, 1935 


(Cents Per Pound) 


Tues. Wed. Thurs Fri. Sat Mon. 
Apr. 2 Apr. 3 Apr. 4 Apr. 5 Apr. 6 Apr. 8 
11.80 11.25 11.25 11.28 11.31 11.48 
11.25 11.20 11.20 11.20 11.30 11.40 
11.40 11.86 11.85 11.385 11.48 11.59 
11.80 11.25 11.25 11.25 11.385 11.45 
11.20 11.15 11.15 11.15 11.20 11.35 
11.35 11.81 11.80 11.30 11.40 11.50 
11.70 11.66 11.65 11.65 11.73 11.84 
11.80 11.25 11.25 11.25 11.35 11.45 
11.05 11.00 11.00 11.00 11.07 11.19 
10.85 10.80 10.80 10.80 10.85 10.95 
10.85 10.80 10.80 10.80 10.85 10.95 

Wed. Thurs. Fri. Sat. Mon. Tues. 
Apr.17  Apr.18 Apr. 19 Apr. 20 Apr. 22 Apr. 23 
ERS PROSE ire. Fs 11.95 11.88 
11.75 11.90 11.85 11.80 
12.02 12.15 12.09 12.00 
11.85 12.00 # cee, BESO 
11.65 11.80 11.75 11.70 
11.83 11.93 11.90 11.84 
IZA7° «52.29 12.24 12.19 
11.85 12.00 12.24 11.90 
11.30 11.63 11.59 11.54 
11.30 11.45 Wi ccae. eo 
11.30 11.45 ». 11.35 


Tues. Wed Thurs Fri. Sat Mon 

Apr. 9 Apr. 10 = Apr. 11 Apr. 12 Apr. 13 Apr. 15 
11.65 11.61 12.00 11.95 12.13 12.10 
11.55 11.50 11.90 11.80 11.95 12.00 
11.76 11.74 12.10 12.02 12.20 12.28 
11.65 11.60 11.95 11.90 12.10 12.10 
11.50 11.45 11.80 11.75 11.90 11.95 
11.67 11.60 12.00 11.90 12.05 12.10 
12.02 11.95 12.82 12.25 12.41 12.43 
11.65 11.60 12.00 11.90 12.10 12.10 
11.36 11.80 11.66 11.60 11.77 11.78 
11.15 11.10 11.45 11.385 11.55 11.55 
11.15 11.10 11.45 11.385 11.55 11.55 
Wed Thurs. Fri. Sat. Mon. Tues. 

Apr. 24 Apr. 25 Apr. 26 Apr. 27 Apr. 29 Apr. 30 
11.88 12.15 12.80 12.30 12.22 12.22 
11.80 12.00 12.25 12.25 12.20 12.20 
19:02 1292 *...... 12353 1242 1240 
11.85 12.05 12.25 12.25 12.20 12.20 
11.65 12.20 12.40 12.40 12.30 12.30 
11.84 12.00 12.20 12.388 12.32 12.32 
12.17 12.45 12.99 12.98 12.92 12.91 
11.90 12.10 12.80 12.30 12.25 12.25 
11.52 11.80 11.95 12.08 12.12 12.21 
11.30 11.60 11.75 11-75 WG i270 
11.30 21.60 11.75 11.75 11.70 11.70 
















Baltimore Following the cold 
weather of the early days of the 
month, Easter buying quickened 
its pace with the return of more 
seasonable weather. Department 
stores and specialty shops that met 
the increased demand for the 
modes of the season report sales 
well ahead of the comparative 
month last year. 

A slight let-up of buying in the 
wholesale market is reported, but 
is expected to quickly swing into 
line as merchants begin to re- 
plenish shelves to meet probable 
increased consumer demand fol- 
lowing the release of more Govern- 
ment funds. Neither merchants 
nor manufacturers are heavily 
stocked, so the economic structure 
is viewed as in a position to re- 
spond promptly to stimulating in- 
fluences. 

The levels of employment and 
pay rolls in Maryland manufactur- 
ing industrials remain above those 
of the preceding year, factory em- 
ployment being about 3 per cent 
higher, and the amount of com- 
bined weekly earnings 8.7 per cent 
higher. 


Binghamton Local department and 
men’s and women’s apparel stores 
report that Easter trade was very 
good and better than that of 1934. 
The demand was for medium- 
priced merchandise, whereas in 
1934 merchandise of the low-price 
variety predominated. 

Wholesalers of food products 
report the April volume good, and 
about the same as it was a year 
ago. Production in the shoe in- 
dustry has fallen off to about 80 
per cent and while employment is 
about the same, pay rolls are down, 
on account of the curtailed pro- 
duction. Both pay rolls and pro- 
duction are below those for the 
same period last year. 


Bridgeport The average weekly 
pay roll during March, 1935, was 
$880,400, compared with $717,079 
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BUSINESS CONDITIONS, 


for March, 1934. This was a gain 
of 22.77 per cent. Postal receipts 
continue to show gains. During 
March, these were $85,932, against 
$85,672 for March, 1934. 

Bank clearings continue up- 
ward. March totalled $5,765,643, 
against March, 1934, which was 
$5,763,809, a gain of 0.03 per cent. 
Building activity gained in March, 
rising to $44,467, against $20,638 
for one year ago. Employment 
shows a consistent gain in this 
vicinity. One local manufacturer 
has hired 1,000 more employees. 


Buffalo Easter trading in this dis- 
trict exceeded in dollar volume 
that for the like period preceding 
Easter, 1934. Retail store sales for 
the months of March and April 
combined show at least a 6 per cent 
increase in sales over a like period 
of a year ago. Carloadings and 
bank clearings show a considerable 
gain over the corresponding pe- 
riod of 1934. 

Chemical plants in this territory 
report an increase in production 
in dollar volume of at least 10 per 
cent over a year ago. Clothing 
manufacturers report an increase 
in production in dollar volume, 
with an increase in employment 
and pay rolls. Factory output and 
pay rolls, as a general rule, con- 
tinue on an even keel at a higher 
level than a year ago. 


Cincinnati Gains of a seasonal 
character were reported in prac- 
tically all divisions of retail trad- 
ing during the week preceding 
Easter but, in some respects, sales 
were disappointing, attributed 
principally to inclement weather 
conditions. Wholesale distribu- 
tion of dry goods and notions was 
only moderately active and sales 
did not equal the totals of last year 
during the same period. Primary 
markets are showing an advancing 
tendency. 

Attention now is being directed 
to outdoor work, which is creating 
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an increased demand for paints, 
garden tools, automobile acces- 
sories, rubber hose, and building 
material. Reduced prices and cool 
temperatures stimulated the coal 
trade, which picked up noticeably 
during April. 


Dayton Mercantile employment in 
February, 1935, showed a gain of 
6.90 per cent over the previous 
month, and also a gain of 14.16 per 
cent in comparison with the same 
month of last year. Totals for this 
year of 5,427, against 4,852 gives a 
gain for this year of 11.85 per cent. 
Manufacturing industry also 
was ahead in February, 1935, over 
January, 1935, as well as showing 
a gain over the same period a year 
ago. The yearly accumulative 
totals of 76,807 for 1935, against 
67,707 for 1934 gives a gain of 13.44 
per cent. Retail sales for the first 
two months of this year compared 
to the same period of 1934 nets an 
increase of 12.71 per cent. 


Denver Retail trade continued 
favorable during most of April, 
with a noticeable increase over the 
previous month’s, and when com- 
pared with the same period of 1934, 
shows a gain of 7 to 8 per cent. 
Wholesale trade continued good, 
with Easter buying helping. 
When compared with orders for 
1934, an increase of 5 to 9 per cent 
is shown. Industrial activity and 
pay rolls were unchanged for the 
month. 


Des Moines The recent payment 
of large sums to farmers on the 
corn-hog program of the Govern- 
ment has materially assisted this 
State in maintaining a favorable 
business situation during the past 
few weeks. Weather conditions 
have retarded the farmers, to some 
extent, but, due to ample moisture 
and good prices, the outlook is en- 
couraging. 

Jobbers report sales about 2 per 
cent over last year’s, but for three 















be | cn ee {es ee |} 


i A | ld 


EE ee ee re 





OFFICES OF DUN & BRADSTREET, Inc. 


cr four weeks collections have 
been slow. Iowa bank deposits in- 
creased nearly $1,000,000 between 
July 1, 1933, and January, 1935. 
During the same period, reserves 
increased by 73.4 per cent. Retail 
sales throughout most of the State 
are reported as good, and life in- 
surance companies are having a 
substantial increase in applica- 
tions. 


Detroit The final statistics on 
Easter-week business disclosed a 
nominal increase over Easter week 
of 1934. Considering the adverse 
weather conditions, retailers re- 
garded the result as satisfactory. 

April, as a whole, was disap- 
pointing to wholesalers. Prelimi- 
nary figures for the month showed 
close to 26 per cent decline from 
April last year in staple dry 
goods, men’s furnishings, and 
other textiles. Specialty grocery 
sales were close to 20 per cent be- 
low March, 1934, figures. Some 
wholesalers in industrial supplies, 
not including new equipment, have 
had a substantial volume, especial- 
ly in the items of electrical factory 
equipment and paper. 


Duluth The start made during the 
first week of April toward better 
retail sales carried forward during 
the month. Asa result, the volume 
about equalled that of a year ago. 
A number of the larger department 
stores held sales, to which the pub- 
lic responded by buying actively. 
The policy continues of buying 
popular-priced items and neces- 
sities. 

Inquiries made specifically in 
the wholesale grocery, hardware 
and furniture lines revealed orders 
were just about up to those of 1934. 
No important variation is noted 
with collections, which are not un- 
satisfactory. 


Erie Retail trade during the pre- 
Easter week was the best since 
1931, but wholesale trade ebbed 
somewhat, attributed to holiday 
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influences. During the month, 
there was no change in the manu- 
facturing situation, producers of 
consumers’ items maintaining 
gains inaugurated some weeks ago, 
with heavy industries quiescent. 


Fort Wayne Favorable Spring 
weather during the Easter shop- 
ping period helped to increase the 
volume of retail business over that 
of 1934. One department store 
reported a gain of 50 per cent. 
Wholesale business has been bet- 
ter than fair. Collections are im- 
proving and crop conditions are 
favorable. 

The F.H.A. is bringing some re- 
sults here, and banking institu- 
tions are taking applications for 
loans to be used for the erection 
of dwelling houses. One bank has 
21, and indications are favorable 
for ten times as many houses being 
erected here as there were in 1934. 


Grand Rapids Easter buying ex- 
ceeded last season’s by approxi- 
mately 12 per cent. A good share 
of the buying was on a cash basis 
and it is apparent that there is 
more money in the hands of the 
working people than there was a 
year ago. 

Operations in the local factories 
continue at approximately the 
same basis as a month ago. Activ- 
ity in the metal industry is cen- 
tered about the automotive and 
electrical refrigeration lines. 

Manufacturers of metal-working 
machinery are reporting close to 
sixty days’ business ahead and 
numerous inquiries are being re- 
ceived from foreign countries. 
The furniture industry still is 
working on a 40 per cent of ca- 
pacity basis, although sales are re- 
ported close to 15 per cent ahead 
of those for the same period in 
1934. 


Hartford Industrial plants are re- 
porting production as holding up 
well, and employment was steady 
all during April. Silk mill pro- 


duction was practically unchang- 
ed, but velvet has been in demand 
and production has been increas- 
ing steadily this month. 

Retail stores, in general, did not 
do the Easter business that had 
been expected. In many instances, 
this was attributed to the weather, 
which was poor until the last two 
shopping days before the holiday. 
Outside employment has been in- 
creasing and Government expendi- 
tures in the near future are ex- 
pected to improve this branch of 
employment materially. 


Indianapolis Retail sales during 
the pre-Easter week were of good 
volume, showing gains over the 
similar period of last year. De- 
partment store sales were up ap- 
proximately 15 per cent over the 
1934 period. This trend also was 
in evidence in men’s and women’s 
ready-to-wear clothing and fur- 
nishings. 

Wholesale distribution of dry 
goods showed a gain of approxi- 
mately 14 per cent over the previ- 
ous week and over the similar 
period of 1934. Food products 
showed a slight increase, while 
wholesale hardware lines about 
held even with the same period of 
1934. Manufacturing operations 
continued active. 


Jacksonville Business during April 
continued good. Both wholesalers 
and retailers enjoyed a good trade, 
and collections continued the up- 
ward trend. Slightly cooler 
weather the first of the month 
threatened to slow up Easter sales, 
though a change in temperature 
about the middle of the month 
brought increased activity in buy- 
ing. 

The month also saw a rise in 
prices of citrus fruits, which will 
be of considerable benefit to the 
growers that still have some fruit 
to ship, and will partially offset 
their heavy losses earlier in the 
season. 
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Little Rock Inclement weather 
during most of April hampered 
the opening of Spring business, 
but department stores reported a 
good volume for the pre-Easter 
season. Easter business was esti- 
mated as in excess of last year’s by 
10 per cent. Wholesalers reported 
a better movement of merchandise 
and dry goods and clothing job- 
bers had a heavy demand for im- 
mediate shipment. 

Farm work is progressing satis- 
factorily, in face of poor weather, 
and implement and hardware 
houses are doing an active busi- 
ness. Lumber manufacturers still 
are encouraged by the outlook. 
Furniture plants, in the main, con- 
tinue on full schedules and build- 
ing material dealers report a better 
volume than last month. 


Los Angeles The turn to favorable 
weather brought out Easter shop- 
pers in large numbers, with the re- 
sult that stores cleared their 
shelves of merchandise at a grati- 
fying pace. Some rushed reorders 
for emergency fill-ins to care for 
the demand. Wholesale trade was 
seasonally quiet in many lines, but 
staple commodities continued 
active. 

Manufacturing and industry re- 
flected the improved tone during 
April and building gained stead- 
ily, tending to hold employment 
fairly close to last year’s level. 
The petroleum industry has ad- 
justed the recent retail price war, 
but still is handicapped by the sea- 
men’s strike in its export trade. 

Crops are in excellent condition, 
with early tomatoes, potatoes, and 
other field produce well advanced. 
The heavy lemon crop continues a 
disturbing factor in the citrus 
fruit industry, and efforts to pro- 
rate the crop still are unaccom- 
plished. Pasturage is excellent. 


Louisville The general trend in 
business locally and in the sur- 
rounding territory continued satis- 
factory during April. Retailers 
of men’s clothing and women’s 
ready-to-wear reported volume 
about the same as it was last year 
at this time. However, warmer 
weather is approaching and the 
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outlook for increased volume ap- 
pears satisfactory. 

Wholesalers of dry goods and 
notions reported a slight increase 
in sales during the last half of the 
month. Wholesale jewelry houses 
reported volume about 25 per cent 
lower than for the same period of 
last year. This is attributed to 
flooded territories they covered 
and labor conditions throughout 
the Southern States. However, 
this situation has cleared up re- 
cently and the outlook for in- 
creased volume seems favorable. 


Lynchburg There was little change 
in retail conditions last month, due 
to practically two weeks of con- 
tinuous rain. The weather was 
clear toward the close of the 
month, but was cold, which retard- 
ed the sale of Spring merchandise. 

Wholesale grocers reported vol- 
ume about on a par with that of a 
year ago. Some improvement has 
been noted by manufacturers of 
overalls. Collections by manufac- 
turers are being reported as slight- 
ly improved, and by some as very 
good, but retail stores find collec- 
tions off materially. 


Memphis Lateness of the Spring 
season has tended to slightly slow 
up business, although Easter activ- 
ity was fairly good. Farming 
activity has been delayed, both by 
unfavorable weather and uncer- 
tainty attending the Washington 
program regarding the 1935 cotton 
crop, and caution has been shown 
by merchants. 

Almost no cotton has been sold 
since prices dropped below the 
loan basis, so cash in circulation 
has been rather scarce. Hope is 
felt that, when funds are distrib- 
uted from the big works-relief 
measure, stimulation will be felt, 
but at present there is very con- 
servative buying. Merchants’ 
stocks generally are moderate, as 
too much uncertainty exists for 
them to commit themselves in a 
large way. 


Milwaukee Reports from industry 
indicate no let-up in activity and, 
if anything, show further in- 
creases. This is particularly no- 


ticeable in the metal trades, where 
there is evidence of further expan- 
sion. Leading the advance are 
the manufacturers of automobiles, 
parts and accessories, agricultural 
implements and electrical equip- 
ment. 

The farm districts continue 
favorable for general business and 
advance reports as to crop pros- 
pects also indicate improvement. 
Notwithstanding the unseasonable 
weather, Easter sales, in many in- 
stances, showed good gains. 


Minneapolis The seasonal move- 
ment of wearing apparel and other 
Spring merchandise during April 
was hindered somewhat by con- 
tinuance of cool weather, but sales, 
even in those lines, have equalled 
those of a year ago, when weather 
conditions were more favorable. 
In many other lines, volume was 
well ahead of last year’s. There 
continued to be a rather phenom- 
enal demand for farm equipment, 
and especially for light farm 
tractors. All manufacturers and 
dealers are having difficulty in fill- 
ing orders. The principal factor 
in creating this demand is the re- 
financing of farm indebtedness. 
There has been a continued im- 
provement in moisture conditions 
and a generally improved feeling 
as to future business prospects. 


Newark Easter trade was late in 
developing this year, but finally 
expanded until volume exceeded 
expectations in some lines. Favor- 
able weather during the latter part 
of April helped retail distribution, 
with textiles furnishing a good 
part of the activity. Women’s 
suits and dresses, millinery, ho- 
siery and notions were in good de- 
mand. The sale of new automo- 
biles has slightly improved, but 
the larger number of sales are for 
the intermediate and lower-priced 
cars. Automobile accessories are 
selling in good volume. 

More open weather has had a 
favorable influence on construc- 
tion work, for the most part on 
highway and semipublic improve- 
ments. Manufacturers of paints 
and varnishes find demand fairly 
well sustained. 
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New Haven There has been prac- 
tically no change in the manufac- 
turing situation. Plants at Water- 
bury continue on a forty-hour 
schedule, but locally many of the 
shops are on part time. For the 
New Haven section, production 
has declined about 2 per cent over 
the corresponding period of 1934. 
Sales have fallen off slightly. 

There was a noticeable increase 
in retail sales during April, due en- 
tirely to a few days of favorable 
weather and also to the Easter 
season. This was temporary and 
the stores expect to go back to be- 
low normal sales. 

The employment situation is un- 
improved. During March, there 
was a decrease in the New Haven 
district of .336 per cent, as com- 
pared with February. However, 
the period shows an increase of 
4.12 per cent over the correspond- 
ing month of 1934. 


Norfolk Local merchants attrib- 
uted the slight decline in Easter 
season sales, in comparison with 


those of last year, to bad weather, ° 


rather than to poorer general con- 
ditions or smaller bankrolls. The 
drop in clothing lines was 5 per 
cent, when season for season is 
compared. There was, of course, 
a considerable gain during the pre- 
Easter week and, despite almost 
continuous cloudy skies, a last- 
minute rush swelled the totals over 
the preceding week’s. 

Foodstuffs showed an improve- 
ment of about 20 per cent over last 
year’s. Coal dumpings declined. 
This is attributed to the slowing- 
down of operations in the textile 
mills and to the fact that many in- 
dustries had laid up stocks in an- 
ticipation of a coal strike on April 
1, which did not materialize. 


Omaha Continued cold weather 
had a restraining effect on Easter 
buying at retail. In the out-State 
towns and cities, business was ac- 
tive and showed some improve- 
ment over last year’s, whereas in 
Omaha it no more than held its 
own. 

Out-State wearing apparel sales 
showed a good increase over the 
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1934 total, both at wholesale and 
retail. Agricultural implements 
continue to move in large volume. 


Philadelphia In spite of unfavor- 
able weather conditions, Easter 
holiday business in the Philadel- 
phia territory came up to advance 
expectations in most retail apparel 
lines. Department stores and 
specialty shops showed an increase 
over 1934, and it is expected that 
final figures for March and April 
will show a 10 per cent increase 
over the corresponding months of 
last year. Women’s apparel has 
been steadily leading the field in 
point of sales. Merchandise that 
is subject to only minor seasonal 
stimulation is holding about on a 
line with last year’s levels. 

Certain items in hardwoods are 
scarce at this time and prices have 
been advancing. Shipbuilding, 
furniture, and crating concerns are 
taking most of the output, while 
general building still lags. Whole- 
salers of radios report good turn- 
overs, but most sales are of specials 
provided by the factories. Some 
radio jobbers are already feeling 
the effects of the diminishing de- 
mand, as their retail outlets now 
begin to concentrate on refriger- 
ators. General merchandise com- 
mission men find inquiries more 
active and there seems to be a grad- 
ually increasing demand for low- 
priced stocks with which to open 
up new retail stores. 


Pittsburgh While retail trade at 
the close of April was at a lower 
level, business during the week be- 
fore Easter was fairly active, and 
averaged slightly better than the 
corresponding week prior to 
Easter, 1934. Temperatures have 
averaged somewhat below normal, 
with buying of seasonal wearing 
apparel somewhat under the aver- 
age. Wholesale dry goods sales 
for the first three weeks of April 
were 14 per cent higher than for 
the same period of 1934. 

Retail shoe sales during Easter 
week were approximately 30 per 
cent higher than for the same week 
of last year, and about 12 per cent 
higher than for the week preced- 


ing Easter, 1934. There has been 
increased activity in women’s and 
children’s wearing apparel, with 
the volume of business somewhat 
ahead of last year’s, but men’s 
clothing lines have been slow. 


Portland, Ore. Although not up to 
expectations, local trading showed 
distinctive signs of improvement 
during April over that of the 
previous two months. Unfavor- 
able weather conditions retarded 
Spring buying, clothing and fur- 
nishing retailers receiving less re- 
sponse for pre-Easter sales than 
last year. 

Among jobbers, inquiries for 
certain classes of merchandise in- 
creased, but actual orders were 
hesitant. Industrial activity has 
also slowed up, and added to the 
general apprehension is the threat- 
ened lumber workers’ strike. 


Providence Executives of local de- 
partment stores report that the 
Easter week sales exceeded those 
of a year ago. Retail candy and 
gift shops also reported very satis- 
factory volume, compared with 
last year. 

Figures supplied by the State 
Commissioner of Labor reveal that 
working forces in 292 manufactur- 
ing plants in Rhode Island at the 
end of March totalled 69,617, com- 
pared with 74,742 in identical con- 
cerns at the end of the same 1934 
month, a decrease of 6.9 per cent. 


Reading Retail merchants report 
April sales a little ahead of last 
year’s, in face of unseasonable 
weather. Sales of new automobiles 
in Reading for the first three 
months, was 1,292, compared with 
534 during the same period in 1934, 
an increase of 141 per cent. Used- 
car sales have kept pace with new- 
car buying. 

Of 107 industries reporting in 
this section, the total employed in 
March, 1935, was 32,631, against 
29,795 in the same month of 1934, 
or an increase of 10.9 per cent. 
Bank clearings for March, 1935, 
exceeded those of the same month 
in 1934 by $296,303. Check trans- 
actions for the same month ex- 
ceeded those of 1934 by $3,920,840. 
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Rochester Factory employment 
during March registered a 3 per 
cent gain over March, 1934, but 
exhibited no change from the Feb- 
ruary, 1935, level. Factory pay 
rolls for March were 8 per cent 
ahead of those for the correspond- 
ing month a year ago, but declined 
1 per cent from February, 1935. 

Life insurance sales for March 
in the Rochester district totalled 
$3,877,647, a 3 per cent advance 
over March, 1934, and a 12 per cent 
increase over February, 1935. Paid 
newspaper advertising lineage 
during March was 1 per cent ahead 
of a year ago, and increased 25 per 
cent over February, 1935. The 
Rochester business index for 
March was 1 per cent higher than 
for March, 1934, but declined by 
the same percentage from the Feb- 
ruary, 1935, position. 


St. Joseph Warmer weather and 
the advent of Easter, stimulated 
retail trade during April, especial- 
ly in apparel lines. Retailers of 


food lines reported business slow 

and collections at a standstill. 
Drought conditions west of here 

has seriously affected wholesale 


trade in all lines. Future orders 
are being cancelled in great num- 
bers. The unemployment situ- 
ation continues serious. Farm 
prospects immediately adjacent to 
St. Joseph have improved since the 
recent rains. 


Salt Lake City Wholesale and re- 
tail dealers in meats report volume 
about 15 per cent below that for 
the same period last year. A good 
deal of shopping is being done by 
the buying public, with purchases 
heaviest in the cheaper cuts. Gro- 
cery volume is about 10 per cent 
below last year’s. 

Wholesalers and retailers of 
clothing, women’s dresses, and 
millinery report volume slightly 
ahead of the same period of last 
year. Belated Easter buying 
helped to swell the volume. 

Building material and lumber 
dealers reported volume 10 per 
cent over the corresponding pe- 
riod of last year. A good portion 
of the volume was for paints, wall- 
paper, and roofing materials. 
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With wholesalers of hardware, 
orders for waterworks equipment 
and supply lines are 20 per cent 
over the same period of last year. 
Activity also is increasing in mine 
supplies, with present volume 15 
per cent ahead of last year. Sales 
of mechanical stokers are 60 per 
cent ahead of 1934. Automobile 
sales are about 25 per cent ahead 
of last year’s. 


Seattle Retail trade in Seattle 
made substantial gains during the 
last half of April, having been 
greatly stimulated by the ap- 
proaching Easter season. Depart- 
ment store average daily sales for 
Easter week were about 4 per cent 
greater than the week preceding, 
and 10 per cent larger than for the 
Easter week of 1934. Prices have 
held steady and collections are 
good. Industry remains active, 
employment slowly is gaining, and 
wages are holding even. 


Syracuse Local merchants report- 
ed gains in Easter trade as com- 
pared with the week preceding 
Easter last year, in some cases as 
high as 22 per cent. The gain in 
comparison with the same calendar 
week of 1934 was even larger. The 
quality of goods sold was general- 
ly of the better class, and a rather 
large proportion was on cash terms. 

The situation in the wholesale 
and manufacturing lines did not 
alter materially, although there 
seems to be some improvement, 
with labor in moderate demand, 
and a slight improvement noted in 
building trade lines. 


Tacoma Orders and production 
hit high marks for the week end- 
ing April 13, according to the re- 
port of the West Coast Lumber- 
men’s Association, and shipments 
also were heavy for the week. The 
sales totalled 110,898,000 feet for 
the 519 mills included, 18,600,000 
feet above the total for the preced- 
ing week, or 20 per cent. The 
average weekly production of the 
Douglas fir region mills for 1935 
to date is still below that for the 
same period of 1934, but sales for 
the year are 15.6 per cent above 
those for the corresponding period 


of 1934, with orders still rising. 
The deposits in the 138 State 
banks and trust companies oper- 
ating in Washington totalled $146,- 
000,000 on March 4, 1935, an in- 
crease of $23,000,000 as compared 
with the total on March 4, 1934. 


Toledo Sales of department stores 
for the final week of Easter shop- 
ping rose 25 per cent above those 
of the week preceding and were 
24 per cent larger than for the cor- 
responding 1934 week. Merchants 
generally enjoyed a good business, 
principally in wearing apparel. 
There was a small increase in 
wholesale volume during the 
month, chiefly in dry goods and 
shoes. 

Total of employed declined 
toward the close of April, because 
of a strike in one of the local auto- 
mobile factories. Foundries con- 
tinued to operate on fairly satis- 
factory schedules, but machine 
shops were not so well occupied as 
during March. Renewed activity 
was reported by manufacturers of 
children’s vehicles, and sales and 
production of container glass were 
well maintained. For the first 
quarter of this year, production 
and sales of safety glass rose 50 
per cent above the 1934 compara- 
tive figures. 


Worcester Retail trade during the 
latter part of April declined, 
owing to adverse weather condi- 
tions. The holiday buying did not 
really assert itself until two days 
before Easter, but volume was 
ahead of the previous year’s. 
Wholesale trade was of moderately 
good volume, while manufactur- 
ing lines held steady. 


Youngstown A substantial increase 
in retail sales during the Easter 
shopping season carried volume 
for April above the comparative 
figures of 1934. Wholesale vol- 
ume was active all month. Total 
of employment was well main- 
tained, although no gains of con- 
sequence were reported. Average 
operating rate of steel mills fluc- 
tuated only slightly, but the level 
was a few points down from a 
year ago. 





